


Bureau of Gevernment 


82d Congress, 2d Session 





Economic Indicators 
| MARCH 1952 


Prepared for the Joint Committee on the Economic Report 


by the Council of Economic Advisers 


UNITED STATES 
GOVERNMENT PRINTING OFFICE 
WASHINGTON : 1952 











JOINT COMMITTEE ON THE ECONOMIC REPORT 


(Created pursuant to Sec. 5 (a) of Public Law 304, 79th Cong.) 


JOSEPH C. O’MAHONEY, Wyoming, Chsirman 
EDWARD J. HART, New Jersey, Vice Chairman 


JOHN J. SPARKMAN, Alabama WRIGHT PATMAN, Texas 

PAUL H. DOUGLAS, Illinois RICHARD BOLLING, Missouri 

WILLIAM BENTON, Connecticut CLINTON D. McKINNON, California | 
ROBERT A. TAFT, Ohio JESSE P. WOLCOTT, Michigan 

RALPH E. FLANDERS, Vermont CHRISTIAN A. HERTER, Massachusetts 

ARTHUR V. WATKINS, Utah J. CALEB BOGGS, Delaware 


Grover W. Enstzy, Staff Director 
Joun W. Laxman, Clerk 


COUNCIL OF ECONOMIC ADVISERS 


(Created pursuant to Sec. 4 (a) of Public Law 304, 79th Cong.) 


LEON H. KEYSERLING, Chairman 
JOHN D. CLARK 
ROY BLOUGH 


[Pustic Law 120—8lst Concress; Cuaprer 237—Ist Szssion | 
JOINT RESOLUTION JS. J. Res. 55] 


To print the monthly publication entitled ‘Economic Indicators’’ 


Resolved by the Senate and House of Representatives of the United States of America in Congress assembled, That the Joint 
Committee on the Economic Report be authorized to issue a monthly publication entitled ‘‘Economic Indicators,”’ 
and that a sufficient quantity be printed to furnish one copy to each Member of Congress; the Secretary and the 
Sergeant at Arms of the Senate; the Clerk, Sergeant at Arms, and Doorkeeper of the House of Representatives; two 
copies to the libraries of the Senate and House, and the Congressional Library; seven hundred copies to the Joint 
Committee on the Economic Report; and the required number of copies to the Superintendent of Documents for 
distribution to depository libraries; and that the Superintendent of Documents be authorized to have copies printed 
for sale to the public. 

Approved June 23, 1949. 


Charts drawn by Graphics Unit, Office of the Secretary, Department of Commerce 





Contents 


THE TOTAL OUTPUT OF THE ECONOMY 


Page 
ee ES 6 ks Keb ean apnea see 604se000deus sees NNER RO TES 1 
es cd ees byw abeee eeWedeueew hed baCebeveredurees 2 

PRICES 
a ee eu nakedeuues cal usurerweeds 3 
ee ee ee ee ee re eee 4 
Prices Received and Paid by Farmers. .......ccisccccccccevccvecsevesseccscss 5 
EE Le ee ee ne ee 6 
EMPLOYMENT AND WAGES 
i ar ie ha Te hg ah kb Kk 6'0's.6R0 HRD EOE KOREN 7 


Nonagricultural Employment—Selected Industries..... 0.0.0... .. ccc cece ee ee eee 8 
Average Weekly Hours—Selected Industrics. ...........5cccccsscccscccceceves 9 
Average Hourly Earnings—Selected Industries 0 

1 


Er er eT EEE Tee ee ee te Te 1 

Average Weekly Earnings—Selected Industries. ............cccccsessssesseeces 1 
PRODUCTION AND BUSINESS ACTIVITY 

EE Ty ae ee ee ee eee eee 12 
Weekly Production —Gelected Indicators. .5.. occ cccecsveccvevscescceseweens 13 
i 14 
ELEC TET TUL TTC ee T TTT LT TT STC OTE STC T TTT Te ree 15 
I ET TT Tee TTT eT TTT TTT ETE CT OTE ETC UT CTT 16 


Expendicares for New Plant and Equipment... ........00sssccscscsessenneevus 17 
New Corporate Security Issues 


ne eo ee ae ee ee ee ee ee ee ee 18 
ES DEI ee Oe eee eer eer ee ree ye 19 
en a ok 5550444 hd ee Chee eck tenneeda 20 

PURCHASING POWER 
0 EE er ere ere eT re Tere reer Te Tee TT Te 21 
is ait ok bE ERAAEEEEEETE AS LASEE ERD PHM HNO RRR AE TNE ChE iO 22 
EO TTT CT Te TT OTT e EE TT eT Tee T TPE ETT eT TT Tere TTT TTT 23 
Consumer Income, Spending, and Saving..............ccsccccsvcsccccccesscees 24 
Per Capita Disposable Te eee Teer eTeeTT TTT TTT ee Te TT TeT CT TT 25 
SET TTT TCC CT TTT TE TCT TEETER TTCTTTET TET E TTT CTT 26 

CREDIT, MONEY, AND FEDERAL FINANCE 
SE I OE CIID hi i oi exc cee eenedsenssseneneseseeseoneseeenne 27 
PETC T TTC TTTEL CCT E  T 28 
Bond Yields and Interest MITTEE TPE TT ELEC CTT CECI OT TTT 29 
gg | SEES Tere CeCe eee eT T Tee TTT TTTT TT TTT TTT TT TT ts 30 
Federal Bu vith ROCeIes ONE BAMCRGIOIES.... 6. nice scraccooveccssvevesreesenty 31 
Federal Cash roe: From and Payments to the Public................00eeeee 32 


iii 











THE TOTAL OUTPUT OF THE ECONOMY 


THE NATION’S ECONOMIC BUDGET 


The government cash surplus of $6.7 billion (seasonally adjusted annual rate) in the first half of 1951 was replaced 
by a deficit of $5.1 billion in the second half. 
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TRANSFER PAYMENTS ARE INCLUDED IN RECEIPTS OR EXPENDITURES OF THE SEPARATE ACCOUNTS BUT NOT IN THE TOTAL GROSS NATIONAL PRODUCT. 
NOTE: SEE PAGE 2 FOR THE NATION'S ECONOMIC BUDGET TOTAL (GROSS NATIONAL PRODUCT). 


SOURCE: ANNUAL ECONOMIC REPORT OF THE PRESIDENT, JANUARY 1952, APPENDIX A. COUNCIL OF ECONOMIC ADVISERS 























GROSS NATIONAL PRODUCT 





Gross national product rose at an annual rate of $5 billion from the third to the fourth quarter of 1951, according to 


revised estimates. 


National security expenditures rose by about $2 billion; personal consumption also expanded. 
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— Government purchases of goods and 
Total gross ~- Gross private : services 
Period national den anne’ _ domestic rate 
product itures investment Total ee Other ? 
eee 91.3 67. 5 9.9 0. 9 13. 1 LZ 11.9 
ec edns oat 213. 7 131.6 : | —2.1 96. 5 87. 5 9. 0 
Ee asi. 1 146. 9 28. 7 4.6 30. 9 18. 5 12. 4 
| ee 233. 3 165. 6 30. 2 8.9 28. 6 12.0 16. 6 
ES eee 259. 0 177. 9 42. 7 Lo 36. 6 15. 5 21.1 
eb abosseseciscscnces 257. 3 180. 2 33. 0 5 43. 6 18.9 24. 7 
DM ct aceksuhunmdaeed 282. 6 193. 6 48. 9 —2.3 42.5 18. 9 23. 6 
Dttctcndcwenaeoccs =e} 327. 8 205. 5 59. 1 2 63. 0 37. 3 25. 7 
Seasonally adjusted annual rates 
1950: First quarter_____- 264. 4 184. 7 40. 1 —1.7 41.3 16. 7 24. 6 
Second quarter. __. 275.0 188. 7 47.9 —1.6 40. 1 17. 1 23. 0 
Third quarter. ___- 287. 4 202. 5 47. 3 —3.2 40. 8 17.9 22.9 
Fourth quarter. ._- 303. 7 198. 4 60. 2 —2.7 47.8 23.9 23. 9 
1951; | al uarter______ 319. 5 208. 8 60. 2 —2.7 53. 2 28. 7 24. 5 
quarter___- 328. 2 202. 4 65. 6 —.l 60. 3 35. 1 25. 2 
Third quarter _____ 329. 5 204. 0 56. 6 i.3 67. 7 41.6 26. 1 
Fourth quarter____ 334. 6 206. 7 54. 6 2. 5 70. 7 43. 9 26. 8 
a for ear services, international security and foreign relations (except foreign loans), atomic energy, merchant marine, and promotion 
d economic sta’ ilization: +s Federal Government sales. For further detail, see Economie Re port of the Preside nt, January 1952 (p. 167), 


of Current 1 er , February 1952 (p. 9 
denen Searate by the Federal] 


+A for other than ‘‘national security” and total expenditures by State and local governments. 


Nots.—Detail will not necessarily add to totals because of rounding. 
Bource: Department of Commerce, 
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PRICES 
CONSUMERS’ PRICES 


Between December 15 and January 15 consumers’ prices stopped rising for the first time in 5 months, partly because of 
lower prices for apparel and housefurnishings and almost no change in food prices. However, according to a 
special survey, food prices dropped more than 2 percent between January 15 and February 15. 
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* SOURCE: DEPARTMENT OF LABOR 
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[1935-39 = 100] 





























| | | Fuel, elec- Miscella 
Period | Allitems | Food | A parel | Rent tricity, and Housefur- — 
| | | , | refrigeration nishings ous 
1939 monthly average_._-| 99. 4 | 95. 2 | 100. 5 | 104. 3 99. 0 101. 3 100. 7 
1943 monthly average____| 123. 7 | 138. 0 | 129. 7 | 108. 7 107. 7 125. 6 115. 8 
1944 monthly average--_-| 125. 7 136. 1 | 138. 8 109. 1 109. 8 136. 4 121.3 
1945 monthly average---_| 128. 6 139. 1 | 145. 9 109. 5 110. 3 145. 8 124. 1 
1946 monthly average. --_| 139. 5 | 159. 6 | . 160.2 110. 1 112. 4 159. 2 128. 8 
1948 monthly average__-__| 171.9 | 210. 2 | 198. 0 121.2 133. 9 195. 8 149. 9 
1949 monthly average-_-_- 170. 2 201. 9 190. 1 126. 4 137. 5 189. 0 154 6 
1950 monthly average... 171.9 204. 5 187. 7 131.0 140. 6 190. 2 156. 5 
Ie 170. 2 203. 1 184. 6 130. 9 139. 1 184. 8 154. 6 
1951 monthly average___- 185. 6 227. 4 204. 5 136. 2 144. 1 210. 9 165. 4 
1951: January 15....--- 181. 5 221.9 198. 5 133. 2 143. 3 207. 4 162. 1 
February 15...-.-.- 183. 8 226. 0 202. 0 134. 0 143. 9 209. 7 163. 2 
3 eee 184. 5 226. 2 203. 1 134. 7 144. 2 210.7 164. 3 
kl 184. 6 225. 7 203. 6 135. 1 144. 0 211.8 164. 6 
4 Seperae 185. 4 227. 4 204. 0 135. 4 143. 6 212. 6 165. 6 
. Ss 185. 2 226. 9 204. 0 135. 7 143. 6 212. 5 164. 8 
>. eet 185. 5 227.7 203. 3 136. 2 144. 0 212.4 165. 0 
August 15......... 185. 5 227. 0 203. 6 136. 8 144, 2 210. 8 165. 4 
September 15-_---- 186. 6 | 227.3 209. 0 137. 5 144. 4 211.1 166. 0 
October 15........ 187. 4 | 229. 2 | 208. 9 138. 2 144. 6 210. 4 166. 6 
November 15_--_-_- 188. 6 | 231. 4 | 207. 6 138. 9 144. 8 210. 8 168. 4 
December 15-_.---- 189. 1 | 232. 2 | 206. 8 139. 2 144. 9 210. 2 169. 1 
1952: January 15!_____- 189. 1 232. 4 204. 6 139. 7 145. 0 209. 1 169. 6 

















1 A special survey of food prices indicated a decline of 2.1 percent between January 15 and February 15. 
Norte.—Revised index of prices for moderate-income families in large cities, 3 
Source: Department of Labor. 





WHOLESALE PRICES 


A major revision of the wholesale price index was put into effect in February. 
continuation of the moderate wholesale price decline which both the old and the new monthly index showed during 
January. 


The latest weekly figures indicate a 
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1947 1948 1949 1950 195! 1952 
SOURCE: DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS 
[1947-49 = 100] 
| Other than 
Period All com- Farm Processed farm products 
modities products foods and foods 
(industrial) 
Sees moetny Overaee......+-+.-...5..-<.5-.-- 64. 2 (1) (1) 68. 3 
1946 monthly average..............:----..-.-- 78. 7 (1) (*) 78. 3 
TOG7 MOUGRIY BVOPARD..... 2220 nce wcceccnccens- 96. 4 100. 0 98. 2 | 95. 3 
Re PORT BUNUN. ng occa cecescnsccusceoes 104. 4 107. 3 106.1 | 103. 4 
Re ET BUN noo cdecceweccndcuscascens 99. 2 92.8 95. 7 | 101.3 
Fe CE SO vccn ccc esccccscosencecces 103. 1 97. 5 99. 8 | 105. 0 
\ Se eee Loe neon cu ach 100. 2 94. 5 96. 8 | 102. 2 
1951 monthly average_------- Ree eS ee 114.8 113. 4 111. 4 | 115.9 
Se Se sc ineecsueonenmenitnweese 112.1 | 107. 9 | 106. 6 | 114.1 
tt TL } < cec¢cadbeskouksnebeeeeeceaens 115.0 112. 3 | 110. 2 116. 6 
ere 116.5 117. 2 | 112.9 | 117.2 
en 116.5 i17. 6 | 112.0) 117.3 
Di cavecadccoueesuccucsacaadscccans 116.3 | 117. 5 | 111.8 117. 1 
tind adebvesdendbenssencdonesase 115.9 115. 7 | 112.3 116.8 
cette Chertoessaneseteehen 115. 1 113.9 | 111.3 | 116. 2 
iit tnacikvanehensqabesnensnnéas 114.2 111.1 110. 7 | 115.7 
htc nectar penceneesnneersenes 113. 7 | 110. 4 | 111.2 | 114.9 
ts iil ee nian pean paneenets 113. 4 109. 9 | 110.9 | 114.8 
tien teenie ptenbeakage nan’ 113. 7 111.5 111. 6 | 114.6 
i a a attained eee Sub anise 113. 6 112.0 | 111.0 | 114.5 
December-.-- -- SEV eo ewe uec. eee 113.5 111.3 | 110. 7 | 114. 6 
TC Oe Se eee 113. 2 | 110.0 | 111. 2 | 114.3 
Week ended: | | 
1952: February 19___. “eure — 111.8 106. 4 112. 3 | 112.9 
RS i. ho oe orem ba dawawis | 111.7 106. 3 112.5 112.7 





1 Not available. 
Note.—Revised index. 


For description of the revision see The Monthly Labor Review, February 1952. 


Source: Department of Labor. 











PRICES RECEIVED AND PAID BY FARMERS 


Prices received by farmers declined 4 percent between mid-January and mid-February and prices paid increased 
slightly, resulting in a drop in the parity ratio from 105 to 100. 
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ratio OF INDEX OF PRICES RECEIVED TO PRICES PAID, INTEREST, TAXES, AND WAGE RATES. 
SOURCE; DEPARTMENT OF AGRICULTURE, 
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| Parity index 
| Prices (prices paid, 
Period received interest, taxes, | Parity ratio! 
by farmers and wage 
rates) 
eR ee wlacoeeeeeuskes ee 95 122 78 
ee I Oe. ein eaenannee vee eeneeeetinw 158 151 105 
Rarer D epee ape ID eran 2196 182 108 
nd aden nduaebiaeeceenawele 2 234 207 113 
a nies ci ald gsm helnedebe mabe 275 239 115 
eee 285 259 110 
no i ot ene cemdinedenins uaemeennaoN 249 250 100 
DOED THOTT RIY GYGTRO kon on cccccnsccencccsscnccessescuuscscs 256 255 100 
EE Re a ean ere E 247 254 97 
i nk eRe ie ie heanhkennieneneenee 302 281 107 
ee in ncn ineieninabaenedeneedaeentnends 300 272 110 
ST oe shen ot sini Reba eek nheeneee 313 276 113 
Se ee eae ee eee ne 311 280 111 
RESET ID perience ss ere oene eae nee Ne ee aT eg 309 283 109 
EERE LIE LE IEE LAE ILL, AP PLE 305 283 108 
at a nite ci as esi ale erh hil achellacmainn ae eaemanaanihiell 301 282 107 
TI itu dna dur nitsh cided tin deberekienaematiaea 294 282 104 
ae ea deen pee aemn eeeee 292 282 104 
EE eae eee par ena 291 282 103 
CNN Se gs 2 a aan oe nan me Ue cub esenoaeiedtaen ee 296 283 105 
I diate aerate ean ahateel aie eeeel 301 284 106 
en 6 in Gandia nda itenibane mane abceat 305 284 107 
cc croctkesneatubanerendeenecusieaneowwernn 300 287 105 
EE OES OS, ae eee ee Oe Te ee ee ere 289 288 100 














1 Ratio of index of prices received by farmers to parity index.. 


2 Includes wartime subsidy payments paid on beef cattle, sheep, lambs, milk. and butterfat between October 1943 and June 1946. 
Source: Department of Agriculture, 
96171—52——2 
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STOCK PRICES 


After 2 months’ upswing, prices 


of all stocks except mining fell during February. 
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150 
100 
ee oan eens 
oe a ae a ae ae ee BF Vouwe we w | pri ti iist tte 
1940 44 42 43 44 45 46 47 48 49 50 5i) SER RESETS EI See eee ST eS eee eee eee 
1950 1951 i 1952 
SOURCE. SECURITIES AND EXCHANGE COMMISSION. _ os ae COUNCIL OF ECONOMIC ADVISERS 
[1939= 100] 
i Winer | | Trade, 
: Ae yerahta | .NOD- Trans- | yri4:,. | finance, ew ee 
Period =, Total ——— durable | portation | Utilities | and Mining 
, = goods | | service 
Weekly average: | 
ee 90. 6 93.4} 92.5 94. 2 99.1| 97.7 86. 7 75.9 
J 74.9 75. 5 72.7 3 17.4 99. 8 | 69. 8 71.3 59. 7 
149. 6 146. 6 | 138. 8 154. 4 202. 6 | 121.0 204. 3 125. 5 
SS ee 127. 6 | 132. 1 | 116. 0 | 147. 2 38. 8 | 98. 1 | 160. 5 129. 2 
Dp itkctakénecscos| San) 16827) 1084) 198232 159.9} 107.2| 183.8 143. 5 
une......---.-.---| 158. 3 | 171.1 | 156. 0 | 185. 0 149. 5 | 114. 8 | 182. 4 143. 0 
7S | 184.7 | 206. 6 178.3 | 233.0 199, 2 | 112.5 | 2080 204. 9 
1951: February-.---------!| 184.0 | 203.0 181.6 | 222.8 213.1) 1121 | 213. 2 184. 2 
SE 179. 9 | 1984] 1782] 217.0 200. 0 | 112.9 | 209.7 176. 7 
i bperccooas« 183.1} 203.8; 181.2] 2248 201.9 | 431.4); 207.3 183. 4 
ea 181. 6 202.6 | 175.3) 228.1 196. 7 | 110. 5 | 206. 0 187. 7 
c— SS 178. 8 199.9 | 168.9 | 228.7 188.3; 109.9; 200.9 186. 0 
_ 181. 8 204.4; 170.3 236. 3 187.9 | 111.2 202. 2 195. 2 
0 189. 1 214.0) 377.7 248. 0 195.1 | 113.9 205. 5 217. 4 
September---_------ 194. 0 219. 9 184. 5 252. 8 202. 3 | 114, 9 213. 1 229. 4 
Se | 191. 4 215.8} 185.1] 2443 203.3; 114.3 214. 0 243. 6 
‘ November- ---- - - - - | 185.0 207. 5 178.4 | 284.6 194. 0 | 113.8 | 207.8 238. 8 
December. - - - - - - - - | 4902 214. 5 182.1 | 244.6 203.6 | 115.0] 209.0 238. 1 
1952: January_....------| 195.3 | 221.5 185.2 | 255.1 210.6 | 116.4 | 209.1 | 245.8 
February------ ---- 193. 1 218. 1 182.6 | 261.1 208.6 | 1168 206. 0 258. 0 
Week ended: 
1952: February 2------.-- 196. 4 222. 9 185.7 | 257.6 211.3 | 116.9 208. 2 253. 7 
a date 195. 3 221.2 185. 0 | 254.8 | 209. 8 | Liy..4 208. 7 257. 6 
= 192. 4 216. 7 IS1. 7 | 249. 3 | 207. 3 | 117.5 206. 2 263. 7 
re 188. 2 211.6 i78. 1 | 242. 8 205. 8 | 115. 6 200. 9 257. 0 
Se 188. 1 211.2 177.2 | 242.8 204. 3 | 116. 2 198. 7 ay | 























4 Includes 265 common stocks, distributed as follows: 14 for mining, 98 for durable goods manufacturing, 72 for nondurable goods manufacturing, 21 for 
transportation, 28 for utilities, and 32 for trade, finance, and service. 


Source: Securities and Exchange Commission 








EMPLOYMENT AND WAGES 


CIVILIAN LABOR FORCE 


Employment in February was virtually unchanged from its January level and was at the highest February level on 
record. Unemployment, likewise, showed little change and was the lowest for any February since World War Il. 
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wer vee UNEMPLOYMENT AS PERCENT OF CIVILIAN LABOR FORGE as 
| 
| 10 | — wae ~~ -—--—_-__-. —— ——— +10 
| a om FO flee | ELLE tee 
1939 1944 1947 i950 i951 J FMAMITASON D'S F MAMI SF ASGSOWN O|¥ FMAWM™MJISJs ASON OD 
1950 951 1952 
%* 14 YEARS OF AGE AND OVER. 
SOURCE: DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS 
| Civilian labor force || Unemploy- 
| || ment as per- 
Period | Employment ! Unem- cent of total 
| Total Agricul- | Nonagri- ploy- civilian 
| Total tural cultural ment labor force 
Thousands of persons, 14 years of age and over 
1939 monthly average__.--..--------- 55, 230 45, 750 9, 610 36, 140 9, 480 17. 2 
1944 monthly average_..--...-----.-- 54, 630 53,960 | 8, 950 45, 010 670 1.2 
1047 monthly average...............- 60, 168 58, 027 8, 266 49, 761 2, 142 3. 6 
1948 monthly average._---...-.------- 61, 442 59, 378 7, 973 51, 405 2, 064 3. 4 
1949 monthly average--......-------- 62, 105 58, 710 8, 026 50, 684 3, 395 5. 5 
1950 monthly average-___.-.---------- 63, 099 59, 957 7, 507 52, 450 3, 142 5. 0 
inte webnpuhiddcwkoues 64, 866 61, 482 9, 046 52, 436 3, 384 5. 2 
1951 monthly average__......-------- 62, 884 61, 005 7, 054 53, 951 1, 879 3. 0 
EE ce uuunees 61, 514 59, 010 6, 018 52, 993 2, 503 4.1 
Sener 61, 313 58, 905 5, 930 52, 976 2, 407 3.9 
MRR ee ce cecaweso oe eueseee 62, 325 60, 179 6, 393 53, 785 2, 147 3. 4 
LEO er meee arom 61, 789 60, 044 6, 645 53, 400 1, 744 2.8 
BE Poin a int ee eis ae a Se 62, 803 61, 193 7, 440 53, 753 1, 609 2. 6 
POT oe ae es icra ee 63, 783 61, 803 8, 035 53, 768 1, 980 3. 1 
See ei ea eee 64, 382 62, 526 7, 908 54, 618 1, 856 2.9 
ee ene ne 64, 208 62, 630 7, 688 54, 942 1, 578 2. 5 
CO eee 63, 186 61, 580 7, 526 54, 054 1, 606 2.5 
CL ee eens eee 63, 452 61, 836 7, 668 54, 168 1, 616 2.5 
CS ESE EEE: 63, 164 61, 336 7, 022 54, 314 1, 828 2.9 
ree 62, 688 61, 014 6, 378 54, 636 1, 674 2.7 
Se Cs on cc cscbenegeeenenes 61, 780 59, 726 6, 186 53, 540 2, 054 3. 3 
SS Se 61, 838 59, 752 6, 064 53, 688 2, 086 3. 4 
1 Includes part-time workers and those who had jobs but were not at work for such reasons as vacation, illness, bad weather, temporary lay-off, 
and industrial disputes. 2 Data became available after chart was prepared. 


Note.—Detail will not necessarily add to totals because of rounding. Source: Department of Commerce. 7 





NONAGRICULTURAL EMPLOYMENT - SELECTED INDUSTRIES 


Nonagricultural employment declined in all major industries in January. The largest decreases, which were recorded 


in contract construction, trade, and government, were due to seasonal influences. 
increases have occurred in the number of workers in defense-related industries and in the Federal Government. 





Since January 1951, significant 
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{Thousands of wage and salary workers '} 




















. | Govern- | Transpor- 
Manufacturing | Contract. | Finance ment tation 
Period |construe-| Trade and (Federal, and Mining 

Total Durable | Nondu- tion | | service State, public 

goods rablegoods| | | local) | utilities 
1939 monthly average___-_- 10, 078 4, 683 5,394 | 1,150 6,612 | 4,703 3, 987 2, 912 845 
1943 monthly average... -- 17, 381 11, 077 6,304 | 1, 567 7,189 | 5, 320 6, 049 3, 619 | 917 
1946 monthly average_---_- 14, 461 7, 739 6, 722 1, 661 8,602 | 6,207 5, 607 4, 023 852 
1948 monthly average__._- 15, 286 8, 315 6, 970 2, 165 9, 491 6, 515 5, 613 4,151 981 
1949 monthly average__-_-- 14, 146 7, 465 6, 681 2, 156 9, 438 6, 545 5, 811 3, 979 932 
1950 monthly average-_--_- 14, 884 8, 008 6, 876 2, 318 9, 524 6, 573 5, 910 4,010 904 
EN ee 14, 666 7, 964 6, 702 2, 414 9, 411 6, 653 5, 832 4, 023 946 
1951 monthly average 2____| 15, 932 8, 927 7, 005 2, 569 9, 801 6, 641 6, 386 4, 143 920 
1950: December-_---.---- 15, 789 8, 717 7, 072 2, 403 10, 443 6, 522 6, 376 4, 125 937 
1951: January_._..__---- 15, 784 8, 742 7, 042 2, 281 9, 592 6, 497 6, 088 4, 072 932 
February -. -.-...-- 15, 978 8, 877 7,101 2, 228 9, 554 6, 496 6, 122 4, 082 930 
TT 16, 022 8, 969 7, 053 2, 326 9, 713 6, 536 6, 217 4,112 924 
(a 15, 955 9, 003 6, 952 2, 471 9, 627 6, 610 6, 292 4, 132 911 
th ee calgcanie wt 15, 853 8, 975 6, 878 2, 598 9, 683 6, 663 6, 377 4, 137 915 
eee 15, 956 8, 998 6, 958 2, 686 9, 732 6, 728 6, 377 4, 161 927 
eps 15, 813 8, 839 6, 974 2, 754 9, 667 6, 760 6, 356 4,176 906 
na nie albino te 16, 008 8, 878 7, 130 2, 809 9, 641 6, 753 6, 401 4, 190 922 
September __---_-- 16, 039 8, 913 | 7, 126 2, 768 9, 781 6, 729 6, 544 4,178 917 
Sa 15, 965 8,942 | 7,023 2, 761 9, 893 6, 668 6, 532 4, 166 917 
November ?_______- 15, 902 8, 988 6, 914 2, 627 10, 096 6, 638 6, 497 4, 163 920 
December ?_ _ __---- 15, 908 8, 996 6, 912 2, 519 10, 630 6, 612 6, 831 4,152 917 
1952: January ?__________ 15, 755 8, 951 6, 804 2, 319 9, 792 6, 582 6, 509 4, 087 911 





























4 Includes ali full- and part-time wage and salary workers 1 nonagricultural establishments » ho worked or recelveu pay during tie pay periou ending uearest 


the 15th of the month. Excludes proprietors, self-employed persons, domestic servants, and personnel of the armed forces. 


Parable with estimates of no 


Total derived from this table not com- 
icultural employment of the civilian labor force reported by the Departmert of Commerce (p. 7) which include proprietors, self- 


employed persons, and domestic servants; which count persous as employed when they are not at work because of industrial disputes; and which are based on an 


of population, whereas the estimates in this table are based on reports from employing establishments, 


Source: Department of Labor. 





AVERAGE WEEKLY HOURS - SELECTED INDUSTRIES 


A half-hour drop in the manufacturing workweek in January was attributed to inventory-taking and a seasonal slacken- 
ing in many industries. Despite the drop, the average workweek in durable industries was above the high levels of 
January 1951 because of scheduled overtime in defense-connected industries. 
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42 ati ee - SS ae 42} a as | 
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38 | > = - 
| 
as 
36 b . — _ - _ en 
| 
| | 34 | _ ~ a 
o| eT x ! | oo 0 | | CuEewe | eT TTT 
1949 | 950 195! 1952 1949 | 1950 | 1951 1952 
SOURCE DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS 
{Hours per week, selected industries '} 
Manufacturing — 
, uilding P 
Period Total ’ Durable Nondurable | construction Retail trade 
goods goods 
1939 monthly average..--...-------- 37.7 38. 0 37. 4 32. 6 (?) 
1943 monthly average_-------------- 44.9 46. 6 42. 5 38. 4 (?) 
1946 monthly average..------------- 40. 4 40. 2 40. 5 38. 1 (?) 
1947 monthly average_----_---------- 40. 4 40. 6 40. 1 37. 6 40. 3 
1948 monthly average_--.----------- 40. 1 40. 5 39. 6 337.3 40. 3 
1949 monthly average_----_---------- 39. 2 39. 5 38. 8 36. 7 40. 4 
1950 monthly average_...------------ 40. 5 41. 2 39. 7 36. 3 40. 5 
(ERE 40. 5 41.3 39. 5 37. 0 40. 9 
1951 monthly average 4._.__._.--.--- 40. 7 41.6 39. 5 37.2 40. 1 
1000: Decsmber...........00--.-5---- 41.4 42.2 40. 5 36. 7 40. 7 
Be do tictmidinnnendiines 41.0 41.5 40. 2 36. 7 40. 3 
LETT 40. 9 41.6 40. 0 35. 3 40. 1 
NN tins let dalla eich nie 41.1 41.9 40. 0 35. 8 39. 7 
eidduldidbddinicbeweadabeion 41.0 42. 0 39. 7 36. 8 39. 9 
REE EE 40. 7 41.8 39. 3 37. 5 39. 8 
I Ria dnl dh hacia baila caleba 40. 7 41.8 39. 4 37.7 40.4 
[ ‘iintincgkeeeweeteouswns 40. 2 40.9 39.3 38. 1 40. 8 
TEETER 40. 3 41.3 39. 1 38. 2 40.8 
EET NI: 40. 6 41.6 39. 4 38. 2 40. 0 
MU se eat et ene es 40. 5 41.7 38.9 38. 5 39. 8 
eee 40. 5 41. 4 39. 2 36. 3 39. 3 
eee 41.2 42.2 39. 9 37.8 39. 9 
SE NE i ii ceenvensavnes 40. 7 41.7 39. 5 (?) (*) 
1 For production and related workers. 3 Not available, 
§ Not strictly comparable with previous data. 4 Preliminary estimates. Source: Departrient of Labor. 





AVERAGE HOURLY EARNINGS - SELECTED INDUSTRIES 


Average hourly earnings in durable goods industries rose about 4 cent in January and in nondurable goods industries 


almost 1 cent. 


These increases reflected cost-of-living adjustments and higher wage rates in many industries. 
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SOURCE : DEPARTMENT OF LABOR. 
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[Production and related workers in selected industries] 









































| . | Durable goods Nondurable goods Building : 
or - manntnctusing! manufacturing manufacturing | construction Retail trade 
erio 
|Current! 1951 | Current) 1951 |Current) 1951 |Current) 1951 |Current! 1951 
| dollars | dollars! dollars dollars!) dollars dollars'!| dollars | dollars!| dollars | dollars ! 
1939 monthly average. ___-_.| $0. 633 | $1. 181 | $0. 698 | $1. 302 | $0. 582 | $1.086 | $0. 932 | $1. 739 @) | (@) 
1943 monthly average - - _ _ _- -961 | 1.443] 1.059 1. 590 | . 803 1. 206 1. 252 1. 880 (?) | (?) 
1946 monthly average._____| 1. 086 1444] 1.156! 1.537 | 1.015 | 1.350] 1.478 1. 965 (*) (?) 
1947 monthly average - - - -_- | 1.237 | 1.488; 1.292] 1.502; 1.171] 1.362] 1.681 1.955 | $1. 009 $1. 173 
1948 monthly average - - - - _- | 1.350! 1.458 | 1.410} 1.523 1.278} 1.380 | 31.848 | 31.996 1. O88 1. 175 
1949 monthly average - - -__- | 1.401 | 1.528 1.469 | 1.602 | 1.325 | 1. 445 1. 935 2. 110 1. 137 1. 240 
1950 monthly average______| 1. 564 | 1. 582 1.537 | 1.660; 1.378 | 1.488 2. 031 2. 193 1. 176 1. 270 
DRC be secss4= 4 | 1.453 | 1. 585 1.522 | 1.660 | 1.365 | 1.489 1. 995 2. 176 1.175 1. 281 
1951 monthly average *_____ 1. 594 | 1.594 1.678 | 1.678 | 1.481 | 1. 481 2. 199 2.199 | 1. 253 1. 253 
1950: December______- | 1.543 | 1.602} 1.619) 1.681) 1.443 | 1.498 | 2.120} 2.201] 1.187 1. 233 
1961: January...---.----.-| 1.555 | 1.590 1.630 | 1.667 | 1.456 | 1.489 | 2. 135 2. 183 1. 237 1. 265 
February -------- 1.561 1.577 1. 639 1.656 | 1. 458 | 1.473 | 2. 157 2. 179 1. 236 1. 248 
Mareh. ------- 1.571 | 1.580 1. 654 1. 664 1. 460 1.469 | 2. 163 2. 176 1. 233 1. 240 
SS -| 1.578 1. 586 1. 659 1. 667 1.465 | 1.472 | 2. 167 2. 178 1. 249 1. 255 
—_ 1. 586 1. 588 1. 665 1. 667 1.474 | 1.475 | 2.182 2. 184 1. 252 1. 253 
i =a 1. 599 1. 602 1. 681 1. 684 1.484 | 1.487 |) 2.194 2. 198 1. 256 | 1. 259 
Es 1. 598 1. 600 1. 682 1. 684 1.488 | 1.489 | 2.195 2. 197 1. 262 | 1. 263 
a 1. 596 1. 598 1. 684 1. 686 1.481 | 1.482 2. 207 2. 209 1. 259 | 1. 260 
September ----__-_- 1. 613 1. 605 1. 707 1. 699 1.489 | 1.482 | 2. 236 2. 225 1. 270 1. 264 
October -------- weasel) 30RD 1. 599 1. 705 1. 688 1.491 | 1.476 | 2. 239 2. 217 1, 267 | 1. 254 
November ‘__......._| 1.625 | 1.599] 1.711 1. 684 1.506 | 1.482 | 2.257 | 2.221 1. 268 1. 248 
December 4_________- 1.635 | 1.605 | 1.721 1.689 | 1.515 | 1.487 | 2.257 | 2.215) 1.246 | 1. 223 
1952: January ‘...........- 1.641 | 1.610} 1.725) 1.693] 1.523] 1.495 | ©) > | ® | @ 
1 Current dollars divided by consumers’ price index on base 1951=100. 
3 Not eastotte comparable with previous data. 
‘ Preliminary estimates. 
Source: Department of Labor. 
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AVERAGE WEEKLY EARNINGS - SELECTED INDUSTRIES 


Although average weekly earnings in both durable and nondurable manufacturing industries dropped in January 
because of the shorter average workweek, average manufacturing earnings were $3.03 higher than a year ago. This 
increase reflected not only cost-of-living and other wage adjustments allowed over the year but also the larger per- 
centage of workers in higher paid defense-related industries. 
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[Production and related workers in selected industries] 





| All manufacturing | Durable goods | Nondurable goods | Buildin 


| 
: : | Retai 
manufacturing manufacturing construction | etail trade 
Period 





Current | 1951 Current) 1951 Current) 1951 Current! 1951 | Current | 1951 
dollars | dollars! dollars | dollars! dollars dollars!) dollars dollars!| dollars | dollars ! 








1939 monthly average ______| $23. 86 | $44. 51 | $26.50 | $49. 44 | $21. 78 | $40. 63 | $30. 39 | $56. 70 | (2) (2) 
1943 monthly average __ ____ | 4814 64.77 | 49.30| 74.02-| 34.12] 51.23| 4813] 7227] (@) (?) 
1946 monthly average_____- | 43. 82 | 58.27] 46.49 61. 82 41. 14 54.71 | 56. 24 74. 79 | (?) 
1947 monthly average _ __ | 49,97 58. 10 52. 46 61. 00 46. 96 54.60 | 63.30) 73.60 | $40.66 | $47. 28 
1948 monthly average______| 54.14 | 58, 47 57. 11 61. 67 50. 61 54.65 | 368.85 | % 74. 35 43. 85 | 47. 35 
1949 monthly average______| 54. 92 59.89 | 58.03 | 63. 28 51. 41 56.06 | 70. 95 tt. Bt 45.93 | 50. 09 
1950 monthly average _ __- | 59. 33 | 64. 07 63. 32 OS. 38 54. 71 59. OS 73. 73 | 79. 62 | 47. 63 | 51. 44 
ee eee 58. 85 64. 18 62. 86 68. 55 538. 92 58. SO 73. 82 80. 50 48. 06 | 52. 41 
1951 monthly average‘____- | 64.93 | 64.93 | 69.88 | 69.88 58. 53 58.53 | 81.92 | 81.92 50. 20 | 50. 20 
1950: December- -- --_-- E --| 63.88 | 66. 33 68.32 | 70. 94 58. 44 60. 69 | 77. 80 80. 79 48.31 | 50.17 
1061; January............. | 63. 76 | 65. 19 67.65 | 69.17 58. 58 59.85 | 78.35 | 80.11 | 49.85 | 50. 97 
POMPUONY coos ccc nccx 63. 84 64.48 | 68.18 GS. 87 58. 32 58. 91 76.14 | 76.91 | 49. 56 50. 06 
BE cncenecseans | 64.57 | 64.96 | 69.30 | 69.72] 58.40) 58.75] 77.44 | 77.91 | 4895) 49.25 
Se eer | 64. 70 65. 03 69. 68 | 70. 03 58. 16 58.45 | 79.75 | 80.15 | 49.84] 50.09 
May..-- pivcnvennls See S68) 69. 60 | 69. 67 57. 93 57.99 | S8L83 |} 8L9L] 49.83 | 49.88 
| | 68208 | 65, 21 70.27 | 70.41 58. 47 58. 50 | 82: 71 82.88 | 50. 74 | 50. 84 
| er _.| 64.24] 64. 30 68.79 | 68. 86 58. 48 58. 54 83.63 | 83.71 | 51.49 | 51. 54 
=e ---| 64.32 | 6438 | 69.55 | 69.62 | 57.91) 57.97 | 84.31 | 84.39 | 51.37] 51.42 
September__.___- | 665. 49 65.16 | 7LOL | 70. 66 58. 67 58. 38 85.42 | 85.00 | 50.80) 50.55 
Ogtoper.......... ..| 65.41 64.76 | 71.10 70.40 | 58.00 57.43 | 86.20 | 85. 35 | 50.43) 49.93 
November ‘____.._---| 65.81 | 64.77 | 70. 84 69. 72 | 59. 04 58. 11 81.93 | 80.64 | 49. 83 49. 05 
December 4.___------, 67.36 | 66.10) 72.63} 71.28 | 60.45 | 59.32} 85.31 | 83.72 | 49.72| 4879 
1063: January *..........- | 66.79 | 65.54) 71.93 | 70.59) 60.16, 59.04] @) | © |} @ i 





1 Current dollars divided by consumers’ price index on base 1951=100, 
3 Not strictly comparable with previous data. 


Source: Department of Labor. 


2 Not avallable. 
4 Preliminary estimates, l 1 
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PRODUCTION AND BUSINESS ACTIVITY 


INDUSTRIAL PRODUCTION 


The index of total industrial production remained in February at about the same level as that of the last 5 months. 
Durable goods output rose slightly, primarily because of increased automobile production. 
durable goods remained at the somewhat improved January level. 
output was offset by a decline in coal production. 
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1950 1951 1952 
* PRELIMINARY ESTIMATES 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF ECONOMIC ADVISERS 
[1935-39= 100, seasonally adjusted] 
. Total | Manufactures - 
eriod industrial | l inerals 
‘on| | Durable | Nondura- 
t 
| produc “ Total goods | able goods | 
1943 monthly average_---___--. 239 | 258 360 | 176 132 
1946 monthly average_________| 170 177 | 192 | 165 134 
1947 monthly average.________ 187 194 220 | 172 149 
1948 monthly average________-_| 192 198 225 177 155 
1949 monthly average_________) 176 | 183 202 168 135 
1950 monthly average....____-_- 200 209 237 187 148 
EE a 199 208 237 184 151 
1951 monthly average !____-_--_| 220 229 273 194 164 
1061; January..............-. 221 231 268 201 164 
ee | 221 232 271 201 158 
SR 222 234 277 199 158 
Rnd bthiratamadicnenene | 223 234 279 198 164 
| ea | 222 233 276 198 165 
hi tethpennnntewe 221 231 274 197 165 
TESS 212 | 222 | 265 187 | 156 
0 ES eee 217 | 226 | 267 193 165 
SSE | 219 | 228 271 193 167 
a 218 | 226 274 188 174 
November. __....._---- | 219 | 228 277 188 170 
EER 218 | 228 281 185 163 
1952: January !_........_-.-- 219 | 229 280 187 164 
Pouruary '............. 219 229 281 187 164 














1 Preliminary estimates. 


Source: Board of Governors of the Federal Reserve System. 





Production of non- 
Among the minerals industries, rising petroleum 











WEEKLY PRODUCTION - SELECTED INDICATORS 


Scheduled steel production continued to rise in February and early March, and reached an all-time high the week ended 
March 8. Electric power output in February averaged somewhat below the previous month, in line with the seasonal 
pattern. Bituminous coal production declined, while motor vehicle output rose to the highest weekly rate this year. 
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MILLIONS OF TONS MILLIONS OF SHORT TONS (DAILY AVERAGE) 
3 ae 
STEEL - Scheduled output | BITUMINOUS COAL 
pigsi 
2 y 
MV 
i 
§ feienienecnenenahenncaannnn ee » -—_}_—_f-—__—— _ _ 
™1950 i 
oo —_— en a 0 se a oe! ee Se a 
J F M Aa ~~ J J A s ° N 0 J fF a A M J J a s ° N 0 
BILLIONS OF KILOWATT HOURS THCUSANDS tae 
8 200 
ELECTRIC POWER CARS AND TRUCKS f\ : 
: AY 4 re, 
7 160 }— — a som — A 
Fy # H 3 f 3 
mf mR tf 
6 La gio 3 : 120 }3 —— 7 m7 j 
° L = —_ ae oe ae a a ee “oa a —s a ae eee 
J F MM a “ n) J A s ° N ie) J F M A J J A s ° N o. 
SOURCE : ayn eee AND STEEL INSTITUTE, DEPARTMENT OF THE INTERIOR, SHSON ELECTRIC WETTUTE, ONO WARO'S AUTOMOTIVE REPORTS. COUNCIL OF ECONOMIC ADVISERS 
Steel! | Electric power, | Bituminous 
Period | Percent of by utilities coal yt my 
Thousands of | hennebiocnl (millions of (thousands of (number) 
net tons | capacity kilowatt-hours)| short tons) 
Weekly average: 
a eee eee 1, 496 81.1 5, 498 | 1, 427 120, 350 
Se ey ee 1, 857 96. 9 6, 183 1, 687 154, 211 
ID dias eh inti cca tc ene sh datidinteices 1, 898 99. 6 6, 038 1. 707 192, 825 
aaa ite as ik ki edie 2, 016 100. 9 6, 958 1, 777 129, 796 
1961: January.................- . 1, 996 99. 9 6, 912 1, 987 135, 142 
EET 1, 941 97. 1 6, 879 1, 672 157, 760 
ale inc a anne a ehdiee 2, 048 102. 4 6, 828 1, 661 171, 094 
I lin 05 ici dperetiinig ts ledeeahiac 2, 061 103. 1 6, 722 1, 734 152, 948 
TE SCT Mes 2, 053 102. 7 6, 557 1, 643 140, 461 
castes ils deste selin ahs eat eieceihta tn 2,018 100. 9 6, 804 1, 707 147, 582 
Eee 1, 964 98. 2 6, 760 1, 688 112, 786 
CO Ee 1, 971 98. 6 7,114 1, 748 120, 311 
0 2, 022 101. 2 7, 012 1, 790 115, 721 
cnn cubmmnakseuaee 2, 058 102. 9 7, 204 1,918 112, 300 
EES 2, 050 102. 5 7, 340 1, 990 103, 362 
0 ee 2,010 100. 5 7, 464 1, 765 90, 476 
RC 2, 059 99. 1 7, 509 1, 910 82, 195 
PN  ecccnrnanncnons 2, 089 100. 6 Rete loeescstunedase 103, 506 
Week ended: 
1963: February 3...............- 2, 079 100. 1 7, 572 1, 733 96, 324 
ETO 2, 090 100. 6 7, 456 1, 764 95, 410 
«rents 2, 079 100. 1 7, 440 ~ 1, 766 105, 473 
Occ wecamsnan 2, 090 100. 6 7, 461 1, 679 104, 393 
March eas ee 2, 096 100. 9 | <3 See tore = 108, 748 
| es = 2, 104 | re eee 





! Weekly data are scheduled rates of operation; monthly figures are for actual output except latest month which is an average of the weekly estimates. Percent 
of capacity based on weekly net ton capacity of 1,843,516 for 1949, 1,906,268 for the first half of 1950, 1,928,721 beginning July 1, 1950, 1,999,034 beginning January 
1, 1951, and 2,077,040 beginning January 1, 1952. 2 Daily average for week. 3 Preliminary est’ 


Sources: American Iron and Stee! Institute, Edison Electric Institute, Department of the Interior, and Ward’s Automotive Reports. 
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PRODUCTION OF SELECTED MANUFACTURES 


In the durable goods sector, small increases in production of lumber and nonferrous metals in January were offset by 


declines in iron and steel and machinery. 


from its low December level. 





Among the nondurables, there was a significant increase in textile output 
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SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. 
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{1935-39= 100, seasonally adjusted] 








Durable manufactures 


Nondurable manufactures 

















Period Lumber | |Nonferrous| Textiles | Petroleum! Manufac- ; 
a and | Machinery! metals and and | and coal | tured food pine 
eas products | | products | products | products | products P 

1943 monthly average_____..- 208 129 | 443 | 267 153 | 185 145 384 
1946 monthly average_.__._- 150 131 | 240 | 157 -162 | 173 | 149 236 
1947 monthly average______- 195 143 276 | 187 163 | 193 157 251 
1948 monthly average_-_..---| 208 145 277 | 193 170 | 218 159 254 
1949 monthly average---_~.--- | 188 130 | 234 160 | 147 | 209 163 241 
1950 monthly average. _--_-.-- 229 160 | 270 206 | 182 | 229 164 264 
RN io 231 155 | 262 | 207 | 173 | 222 164 261 

1951 monthly average___-__- ~~ 259 157 | 336 | 207 | 174 | 267 165 299 
1950: December..._....---- 253 173 321 | 227 | 194 | 263 165 | 284 
1051; January.............. 255 171 322 | 224 194 272 168 287 
February.......-.-.-- 252 169 328 | 217 194 269 166 288 
hc vkeceeseanese 263 169 335 | 209 188 269 167 292 
re 264 170 337 | 211 185 255 168 296 
a 263 163 336 | 206 190 263 167 298 
een 261 153 338 | 205 185 263 165 302 
aE 253 141 328 | 199 160 262 164 305 
RE 254 146 328 | 197 170 265 166 306 
Gemeember..........- 258 146 | 336 | 196 | 163 266 167 304 
ss ERE 261 149 340 201 154 269 163 | 297 
November-..._.....---- 261 157 347 209 157 276 159 298 
December.....-------- 263 153 358 208 152 279 160 296 
1952: January !__.___...._-- 261 155 356 | 212 159 277 159 297 


























' Preliminary estimates. 
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Source: Board of Governors of the Federal Reserve System. 

















NEW CONSTRUCTION 


The value of new construction, seasonally adjusted, rose in February for the fourth successive month. 


Private non- 


farm residential construction increased by $50 million, more than offsetting decreases in other private and in public 


construction. 


















































































ae — —_- mee es an nema —— 
[ MILLIONS OF DOLLARS MILLIONS OF DOLLARS | 
3,000 [— sc aaa eae aiaiiaatatiiitait a i Ri) a uhh a ie — ——— a. 
| | ADJUSTED FOR SEASONAL VARIATION | 
| | | 
| 
| 
| | 
TOTAL CONSTRUCTION 
} 
| | 
| 
2,000 — 2,000 | 
| | 
—_ 
TOTAL PRIVATE | 
i] 
1,500 ee eee ~~ ——+- eee - a 1,500 
| 
| 
PRIVATE RESIDENTIAL | 
(NONFARM) 
| Put “eae “-————s~ | 
1,000 =a = — en l ——wee | 
La > 
ad OTHER Tene an es ; - | 
aa* —_ aE 
annem | | 
——— | + a | | 
ana FEDERAL, STATE, AND LOCAL | 
500 a ; 500 
| | | 
| | | | 
| 
| | | | 
a a Sor a _—— —_ _ a) oe a a ‘a eee Seen re Oe ee | 
1949 | 1950 | 95) | 1952 | 
SOURCES DEPARTMENT OF COMMERCE ANO DEPARTMENT OF LABOR cou ECONOM)C ADVISERS | 











[Millions of dollars, seasonally adjusted] 














Private construction 








Federal 
. Total new ; : | ’ 
Period A Total Residential State, and 
construction private (nonfarm) | Other | local ! 
1939 monthly average____..-..------ 683 366 | 223 | 142 317 
1942 monthly average__-.-...------- 1, 173 285 -| 148 | 142 888 
1944 monthly average..-_---.-.----- 438 | 182 | 68 114 256 
1946 monthly average_......___-.---- 1, 000 | 803 | 335 | 469 197 
1948 monthly average____....__-__-- | 1, 798 | 1, 389 | 715 | 674 409 
1949 monthly average_........._---- | 1, 882 | 1, 348 | 689 | 660 534 
1950 monthly average__..___.-____-- 2, 325 | 1, 732 | 1, 050 682 593 
ia ts | aha: 2, 316 1, 737 | 1, 072 665 579 
1951 monthly average........-.------| 2, 489 1, 735 | 910 826 753 
ee nd cevadebaasbaus 2, 506 1, 832 | 1, 059 | 773 674 
a 2, 544 1, 886 | 1, 083 | 803 658 
Rea een aati 2, 667 | 1, 908 | 1, 072 836 759 
iin atic cee eas 2, 627 1, 845 991 854 782 
RT RATT 2, 532 | 1, 763 | 888 875 769 
areas Ament 2, 483 1,717 | 849 868 766 
LALLA | 2, 443 | 1, 708 | 836 872 735 
aaa prea ese leis 2, 423 1, 677 | 808 869 746 
EEE | 2, 428 | 1, 671 | 815 856 757 
DE Ricacpecimnieeneneaus | 2, 392 | 1, 634 | 837 797 758 
MOVE DOlc665ccncaccnce peanies 2, 406 | 1, 608 | 849 759 798 
December..-----.-.---.-._---- 2) 412 1) 574 | 828 746 838 
1952: January-_-------- ae ae 2,511 1, 683 | 837 846 828 
February *.....--........-..- 2) 528 | 1, 706 | 887 819 822 











1 Includes public residential construction. 
?Preliminary estimates. 


Sources: Department of Commerce and Department of Labor. 
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NEW HOUSING STARTS 


New housing starts in January totaled 68,000 units, a counter-seasonal rise of 6,000 over December. 


starts, however, were about 21 percent below a year ago. 





January 

































































THOUSANDS OF UNITS THOUSANDS OF UNITS 
200 200 
NEW NONFARM DOWELLING UNITS 
| 
150 --— 
100 
50 
oO l 1¢] 
J F M A M J J A s ° N 0 
SOURCE: DEPARTMENT OF LABOR a ns se eae as _ . = COUNCIL OF ECONOMIC ADVISERS 
New nonfarm units started 
Month —— ——————_ Se — 
1947 1948 1949 1950 1951 1952 
—— —|———— So ae ee = 
0 SE ee ae 39, 300 53, 500 50, 000 78, 700 85, 900 168, 000 
Ss cnc eum itnnenecaaeens= 42, 800 50, 100 00 50, 400 82, 900 cs} 2 eee 
ie ee Ss oie dese im ouk 56, 000 76, 400 | 69, 400 117, 300 Se 
ER ike Cate ena aww 67, 100 99, 500 | 88, 300 133, 400 > | 
CCS 56s c4 ARK whED Renn enas 72, 900 100, 300 95, 400 149, 100 SS ees 
A ao a a ag ed we nw bimini’, 77, 200 97, 800 | 95, 500 144, 300 8 2 eee 
EE eee 81, 100 95, 000 96, 100 144, 400 | 
tii cenacesinedae uw euwses 86, 300 86, 700 99, 000 141, 900 SS 1 eee 
i i. tnpnieuxeuasuaées wei 93, 800 82, 300 102, 900 120, 600 96, 400 |___________- 
cepa ee Kecceesaoncewen 94, 000 73, 400 104, 300 102, 500 90,000 |___________- 
i hea ic gm a ww SS 79, 700 63, 700 95, 500 87, 300 *76, Ooo |..---.<<-.-- 
NS on cckGkSebbssaunk eee 58, 800 52, $00 78, 300 93, 600 ‘G2, 000 |............ 
er ee a awh case 849, 000 | 931, 600 1, 025, 100 1, 396, 000 | 11,094,000 |____________ 
Monthly average_-_____-_---- 70, 750 77, 600 85, 425 116, 300 OT. 200 |......2...<- 




















1 Preliminary estimates. 
Source: Department of Labor, 
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EXPENDITURES FOR NEW PLANT AND EQUIPMENT 


Nonfarm plant and equipment expenditures in the fourth quarier of 1951 were 18 percent higher than they had been 


a year previous, On the basis of reported business plans, about the same ratio would hold in the first quarter of 
1952 also. 
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4/ SEE NOTE 3 ON TABLE BELOW 
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| 
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| 
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SOURCES: SECURITIES AND EXCHANGE COMMISSION AND DEPARTMENT OF COMMERCE. 








COUNCIL OF ECONOMIC ADVISERS 














[Millions of dollars, annual rates, not adjusted for seasonal variation] 
































Transportation : Commercial 
Period Total! — Mining peep Fa and miscel- 
8 Railroad Other & laneous 2 

Dtcincenssunetnasacunenéan 5, 213 1, 943 380 280 280 480 1, 850 
Dll ccniuusadedtutsinwianeees 8, 190 3, 400 680 560 340 710 2, 490 
Dl itinnndieeeakdsamedionsames 7, 406 3, 983 443 552 321 630 1, 477 
Se 20, 032 9, 134 802 1, 319 700 2, 683 5, 394 
Di pcatcunssearenbunseaueones 18, 021 7, 149 738 1, 350 525 3, 140 5, 119 
EE epee 17, 832 7, 491 684 1, 136 437 3, 167 4, 917 
DE Tiddutteinanpiguicnetunemnay 23, 126 11, 141 - 806 1, 564 517 3, 654 5, 443 
1060: Firet quarter............. 14, 476 5, 776 584 928 316 2, 612 4, 260 
Second quarter___-.------- 16, 732 6, 856 640 1, 192 360 3, 032 4, 652 
"Phita Quaerter........<.... 18, 048 7, 436 720 1, 140 492 3, 284 4, 976 
Fourth quarter. ...------- 22, 068 9, 896 792 1, 280 580 3, 740 5, 780 
1951: First quarter. ........---- 19, 452 8, 616 732 1, 212 500 3, 012 5, 380 
Second quarter___-------- 23, 652 11, 208 812 1, 648 544 3, 572 5, 868 
Third quarter_._.....--.--|- 23, 376 11, 364 796 1, 508 480 3, 732 5, 496 
Fourth quarter *.......... 26, 024 13, 380 884 1, 888 544 4, 300 5, 028 
1952: First quarter *............ 22, 916 12, 040 832 1, 596 552 3, 536 4, 360 








1 Excludes agriculture. 

2 Commercial and misceilaneous composed of trade, service, finance, and communication. 

3 Estimates for fourth quarter 1951 and first quarter 1952 based on anticipated capital expenditures of business as reported in a survey made in late October 
and during November. 


Note.—These figures do not agree with the totals included in the gross national product estimates of the Department of Commerce, principally because the 
latter cover agricultural investment and also certain equipment and construction outlays charged to current expense, Figures for 1939-44 are Federal Reserve 
Board estimates based on Securities and Exchange Commission and other data. 

Detail will not necessarily add to totals because of rounding. 


Sources: Securities and Exchange Commission and Department of Commerce (except as noted). 
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NEW CORPORATE SECURITY ISSUES 





































































































Fourth oy net proceeds from new security issues showed a large seasonal increase and were 36 percent above 
the total for the fourth quarter of 1950. 
BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
3.0 3.0 
QUARTERLY AVERAGE 
2.5 2.5 
Se 
2.0 2.0 
RETIREMENT OF 
DEBT AND STOCK 
ee a | — 1.5 
. 17 
: WORKING 
= — A 1.0 
A VV 
8 
° 
1939 1943 1948 1949 1950 
1949 1950 1951 
SOURCE: SECURITIES ANO EXCHANGE COMMISSION COUNCIL OF ECONOMIC ADVISERS. 
[Millions of dollars] 
Proposed uses of net proceeds 
; Estimated New money 
Period net = . Retirement 
ceeds : f debt and 
Plant and Working | ° 
Total equipment capital stock * 
1939 quarterly average._..............-..--- 529 81 43 39 448 
1943 quarterly average.._........-...----.-- 287 77 35 42 210 
1946 quarterly average_______.-_------------ 1, 689 820 529 291 869 
1947 quarterly average..-......-----------.- 1, 617 1, 148 852 296 469 
1948 quarterly average_____...-------------- 1, 740 1, 482 1, 055 427 258 
1949 quarterly average.___.._-_-_------------ 1, 490 1, 152 931 220 338 
1950 quarterly average.__....--------------- 1, 565 1, 002 741 260 564 
1951 quarterly average ?__......-.-.-.....-.- 1, 908 1, 635 1, 275 360 273 
a aad tewialis sere nid atnim 1, 325 941 759 182 384 
eS ncaa eennwahememnnde 2, 222 1, 251 948 302 971 
ie ais cen dni 1, 145 771 571 200 374 
I iii i ae ae baa ait 1, 569 1, 044 687 356 525 
RT 1, 730 1, 461 1, 167 293 270 
iia a ia de entice 2, 361 1, 987 1, 422 565 374 
oa acne weg abe 1, 413 1, 260 970 290 153 
TS Tee 2, 131 1, 834 1, 541 293 297 




















1 Includes small amount for other[purposes. 
3 Preliminary estimates. 


Notge.—Detail will not necessarily add to totals because of rounding. 
Source: Securities and Exchange Commission. 
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INVENTORIES AND SALES 


In January, retail inventories reversed the decline which had begun in June 1951. Manufacturers inventories 
showed the first drop since July 1950. 
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0 PIL ELE LT typ tt corre e eee berth tt 
1940 42 44 46 48 50 1950 1951 1952 1940 42 44 46 48 50 1950 1951 1952 
| * WHOLESALE, MANUFACTURING, AND RETAIL 
a SOURCE? SEPARBMENT OF COMMERCE AND BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM COUNCIL OF ECONOMIC ADVISERS 
| Total business ! Retail Manufacturing | Department stores 
Inven- Inven- Inven- New Inven- 
Period | tories 2 Sales * tories 2 | Sales? tories ? Sales * orders tories § Sales? 
| mien 7 (millions of| — 
| Millions of dollars, seasonally adjusted | dollars) ¢ ee adjusted’ 
Pcbeiaiacasee nee | 20,051 | 10,802 | 5,534| 3,504| 11,465| 5,112] (f) 35 35 
Sareea | 31, 343 | 21, 920 7, 561 5, 270 20, 098 12, 820 (6) 55 56 
ee a hea e ee aa | 42,942 | 27,151 11, 852 8, 541 24, 498 12. 617 13, 694 77 90 
et re a ee | 50, 605 | 33, 156 14, 060 9, 967 28, 920 15, 918 15, 622 93 98 
Ee a er eee 55, 647 36, 488 15, 828 10, 877 31, 734 17, 630 17, 337 107 104 
DR See ce es ok GaeeeG 50, 921 34, 467 14, 502 10, 893 28, 690 16, 339 15, 791 100 98 
i ee ee ee 60, 434 39, 051 17, 793 11, 974 33, 253 19, 064 20, 731 110 105 
Se ee ere | 52, 828 39, 239 15, 574 12, 069 29, 123 19, 271 20, 922 105 103 
eck ecm ccuaan ee | 70, 092 43, 500 18, 093 12, 549 41, 999 22, 082 23, 939 130 109 
1950: December-___----- | 60, 434 42, 254 17, 793 12, 611 33, 253 21, 048 22, 871 122 110 
1051: Januaty........- | 62, 050 45, 914 18, 455 13, 593 34, 120 22, 560 28, 190 127 125 
Fepruary ......-.. | 63, 416 44, 804 19, 044 13, 321 34, 657 22. 261 25, 765 129 115 
Marten... .....<.- 65, 240 44, 222 19, 743 12, 633 35, 557 22, 605 28, 490 133 105 
le wencaiamdae | 67, 361 43, 448 20, 346 12, 285 36, 908 22,479 23, 820 138 104 
PEP ncoakeaeews 68, 981 44, 728 20, 643 12, 411 38, 068 23, 434 23, 580 136 104 
i ee | 69, 442 43, 052 20, 282 12, 240 39, 009 22, 183 24, 100 136 105 
ich saigces scacetraie | 70, 268 41, 710 20, 045 12, 058 39, 908 21, 268 21, 595 138 105 
August....------| 70, 083 42,931 19, 429 12, 429 40, 621 21, 678 22, 976 134 109 
September--- ----- | 69, 965 41, 240 18, 761 12, 258 41, 132 20, 616 21, 166 128 107 
Oetober ......... | 70, 068 44, 215 18, 545 12, 551 41, 424 22, 503 23, 916 121 108 
November ?__---_- -| 69, 988 43, 701 18, 280 12, 492 41, 673 22, 267 23. 717 117 112 
December 7____--- 70, 092 42, 031 18, 093 12, 318 41, 999 21, 183 20, 954 119 109 
1952: January ’_.....-.- | 69, 976 44, 456 18, 121 12, 642 41, 900 22, 900 22, 300 118 108 


























1 Also includes wholesale, not shown separately in this table. 5 Index of book value, end of period, except annual data, which are averages of 
2 Book value, end of period. Revised trade data not available prior to 1948. monthly figures. 
3 Monthly average for year and total for month. 


* Not available. 
4 Data for new orders not adjusted for seasonal variation. 1 Preliminary estimates. 


Source: Department of Commerce and Board of Governors of the Federal Reserve System. 19 





MERCHANDISE EXPORTS AND IMPORTS 


December exports, in dollar value, were the second highest on record, having been exceeded only in May 1944. 
Imports declined again to the second lowest monthly level since July 1950. For 1951 as a whole, merchandise trade 


set an all-time high in dollar value with exports of $15 billion and imports of $11 billion. 


of $4 billion compares with $1.4 billion in 1950. 





The 1951 export surplus 









































































































1 Recorded merchandise exports, including reexports, and civilian supplies for occupied areas. 
3 Recorded general merchandise imports. ” 


Norse: Detail will not necessarily add to totals because of rounding. 
Sources: Department of Commerce, Department of the Army, and Department of the Navy. 


MILLIONS OF DOLLARS MILLIONS OF DOLLARS | 
1,600 1,600 | 
MONTHLY AVERAGES | 
| 
1,200 1,200 | 
ExPoRTs * | 
| 
} | 
= excess oF ves 
| IMPORTS 
400 a a =e 400 
IMPORTS ** 
° a a oe oe a oe a a a a eo ee ee es ee a ee ee 
1936-38 1948 1949 1950 7 F MAMI J A SON O]|Y FM AMI J AS ON OY F MAMI JAS OND 
1949 1950 1951 
* RECORDED MERCHANDISE EXPORTS, INCLUDING REEXPORTS, AND CIVILIAN SUPPLIES FOR OCCUPIED AREAS. 
#* RECORDED GENERAL MERCHANDISE IMPORTS. 
SOURCES: DEPARTMENT OF COMMERCE, DEPARTMENT OF THE ARMY, AND DEPARTMENT OF THE NAVY. COUNCIL OF ECONOMIC ADVISERS 
[Millions of dollars] 
; | | Excess of 
Period Exports! | Imports? exports (+), 
| imports (—) 
rr ncn eseeseddesbeeeeeereees 247 207 +40 
Ne eit Reet OEwhen OSE UReeNEe enema 1, 080 282 +798 
Ne cedittne ete e need EEeEBaeaEeee 812 411 +400 
Deh Cet oddintebntienddehewmennenne 1, 278 480 +799 
Cee aoe ce anceoccdansedwead anaes 1, 054 594 +461 
Ne ig ind pene eehoDNeodhadhanwe é 1, 003 552 +451 
ccc cetneweennocenekeresceseiunee k 856 738 +119 
ee dni cenee Sekbeneeneeewensendecns 877 687 +190 
ce ui ew ensinbbiteneenensens 1, 252 913 +338 
NE ee ence ceewet ewe ssenbeseus 1, 065 867 +198 
ee inne keke ep eddenwectaccoanceceanae 974 1, 024 —50 
ahah ickbheoetenesesceneveneeees 1, 076 910 +166 
i ee ceemee 1, 285 1, 100 +185 
enn een eiedndesentanedsesekens 1, 370 1, 033 +338 
ee cee ab nea dadnscuneeekcwaeueoee 1, 354 1,018 + 337 
ESE OE ne 1, 294 930 +364 
Ee he ences eneanbddsbweosedons 1, 190 895 +295 
Te ince cb emenneieecteebeceseis 1, 267 881 +387 
Nn eendenecons 1, 232 721 +511 
din ee nk eneneiaceeeieteensaaows 1, 155 833 +321 
i ee cneenmekonkaeee 1, 388 818 +570 
i eusnene | 1, 436 801 +636 








PURCHASING POWER 


NATIONAL INCOME 


asion income rose at an annual rate of $3 billion in the fourth quarter of 1951. A\ll principal components shared 
in the rise. 






















































































































BILLIONS OF DOLLARS BILLIONS OF LAR 
300 - 
ANNUAL TOTALS SEASONALLY ADJUSTED ANNUAL RATES 
TOTAL NATIONAL INCOME 
250 lsat ot emesasinanhr i eheestnh-p nario ar apes apn aey ny ay aya panye 50 
ow 4 SES aon | 
Ose re iet wieREST | 
200 Baa te ATA | 200 
| 
| 
150 1150 
° | | 
| | 
| 
| 
| | 
100 F + Secession ieee bb cdiastipenetiernieeerre | 100 | 
COMPENSATION OF | 
EMPLOYEES 
| | 
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} H 
50 - 6 ——$ —_ | 50 
° Fa fetta Petite Hae Ht pH | Pst eee J i | " . 
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SOURCE: DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS 














[Billions of dollars} 


























Proprietors’ | Corporate egg and inventory 
3i aluation adjustment 
Total ompensa- (business, be 
Period national ° ion of professional, | Net interest 
imeoene employees farm) Profits Inventory 
and rental Total before valuation 
income taxes adjustment 
rn 72. 5 47.8 14.7 4.2 5. 8 6. 5 —0.7 
= ares: 183. 8 121. 2 35. 5 3. 1 24. 0 24. 3 —.3 
ee 180. 3 117. 1 42.0 2.9 18.3 23. 5 —5.2 
Pi ininecannesenaancet 198. 7 128. 0 42.4 3. 5 24.7 30. 5 —5.8 
he cmweneneh«s wmamedk 223. 5 140. 2 47.3 4.3 31. 7 33. 8 —2.1 
ittpciehesneiaititnemdeadatdl 216. 7 139. 9 41.4 4.9 30. 5 28. 3 +2.1 
eee 239. 0 153. 3 44.0 5. 4 36. 2 41.4 —5.1 
ee emeededl 275. 8 178. 1 48. 9 5.7 43. 0 44. 5 —1.5 
Seasonally adjusted annual rates 
1950: First quarter___--- 219. 3 142. 2 41.4 5. 2 30. 5 31.9 —1.4 
Second quarter---- 230. 6 148. 6 41.8 5. 3 34. 8 37. 5 —2.7 
Third quarter--_--- 245. 8 157. 3 45. 6 5. 5 37. 4 45. 7 —8.3 
Fourth quarter__-_- 260. 1 165. 2 47. 2 5. 6 42. 2 50. 3 —8.2 
1951: First quarter_-_--- 269. 4 172. 1 48. 8 5. 6 42.9 51.8 —8.9 
Second quarter---- 274. 3 177. 5 48. 1 5. 7 43. 0 45.4 —2.3 
Third quarter__.._- 278. 0 180. 6 49.1 5. 8 42. 6 39. 8 +2.8 
Fourth quarter -__- 281. 2 182. 0 49.8 5.8 43. 6 41.1 +2. 5 

















NotTE.— Detail will not necessarily add to totals because of rounding. 
Source: Department of Commerce. 





CORPORATE PROFITS 





Although corporate profits before taxes reached an all-time high in 1951, they were much lower in the second half 


of the year than in the first half. 
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[Billions of dollars] 





Corporate profits after taxes 

















| 
Corporate | Corporate | 
Period profits | tax | | 
before taxes | liability | Total Dividend | Undistributed 
| | ™ payments | profits 
DE atieienerinewnedbneesaedns 6. 5 | 1.5 5. 0 3. 8 | 1,2 
NN lind sciis ania Gebaiimmmaninnseces | 24. 3 13. 5 | 10. 8 4.7 | 6.1 
i te ek an oaten daewe 23. 5 9. 6 | 13. 9 5. 8 8.1 
NN ea ee ee tana eke | 30. 5 11.9 18. 5 6. 6 12.0 
| ee ee 33. 8 13. 0 | 20. 7 7.2 13.5 
ES ee eee 28. 3 11.0 | 17.3 7. 6 9.8 
EE 41.4 18. 6 | 22. 8 9. 2 13. 6 
el ee eer ee | 44. 5 26. 6 18. 0 | 9. 4 8. 6 
| Seasonally adjusted annual rates 

1950: First quarter......___-_---- | 31.9 14.4 17.5 7.8 9.7 
Second quarter .__....._._-- | 37. 5 16. 9 20. 6 8.4 12.2 
TE NONE... cnccacccece 45. 7 20. 5 25. 2 9. 4 15. 8 
Fourth quarter__..._..____- 50. 3 22. 5 27.8 11.1 16. 7 

1951: First quarter. __...._._..__- 51.8 31.1 20. 7 8. 8 11.9 
cond quarter.____________ | 45.4 27. 0 18. 4 9. 6 8.8 
ES eee 39. 8 23. 7 16. 1 9. 6 6.5 
Fourth quarter... .".......... | 41.1 24.5 16. 7 9.8 6. 9 














NorTE.—No allowance has been made for inventory 


t. 
Detail will not necessarily add to totals because of 
Source: Department of Commerce. 


valuation adjustment. 


rounding. 


See p. 21 for profits before taxes and inventory valuation adjust- 








PERSONAL INCOME 


Personal income dropped at an annual rate of about $1.3 billion in January to $257.3 billion. 
income and dividends and interest was parily offset by a rise in transfer payments. Wages and salaries were unchanged. 





The drop in farm 
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[Billions of dollars] 
































Labor income Proprietors’ income! 
; Total per- | _ Salaries, Business, Dividends Transfer 
Period Rs wages, and . fessional. | aud personal 
| sonal income other lahes Farm oo cpr ’ +e sac payments 
| income)! income 
| RENTER | 72. 6 45. 6 4.5 10. 3 9.2 3.0 
eens 165. 9 116. 2 11.8 23. 7 10. 6 3. 6 
eer 209. 5 134. 9 17.7 29. 6 16. 0 11.3 
SSS RE IER 205. 1 134. 2 13. 0 28. 4 17.1 12. 4 
iteminhinnaabon 224. 7 146. 4 13. 7 30. 3 19.3 215.1 
| eee rer era 251. 1 169. 7 16. 9 32. 0 20. 0 12. 5 
P Seasonally adjusted annual rates 
1960: June. ..........- | 219. 0 | 144. 6 | 12.3 | 30. 2 | 18. 4 13. 5 
December- ..---- | 244. 4 | 159. 6 | 16. 3 | 31.8 25. 0 11.7 
1951: January_---.---- 243. 6 | 161. 7 17. 5 | 33. 0 18. 8 12. 6 
February ---.-.-- | 243. 3 | 163. 8 | 15. 9 | 32. 3 19. 2 12.1 
ee | 245. 5 | 166. 0 | 15. 8 | 31.9 19. 7 12.1 
Dibewineseans 249. 0 | 168. 6 | 16. 4 | 31.7 20. 2 12.1 
| ee | 249. 8 | 168. 9 16. 2 31. 8 | 20. 2 12. 7 
en b:ctmatalionsesis | 251.0 170. 2 | 16. 2 | 31. 8 | 20. 0 12. 8 
eee | 252. 4 170. 9 | 17.3 | 31.9 19. 7 12. 6 
BOR on ccccccns | 253. 7 | 171.2 | 17. 6 | 32. 1 20. 1 12.7 
September---_---.- 253. 6 | 172. 1 | 16. 8 | 31.5 20. 7 12.5 
RSE | 257. 5 | 173. 3 | 18. 2 32. 3 20. 8 12. 9 
November. ---- -- | 256. 5 174. 6 17. 1 32. 0 20. 2 12. 6 
December - - - -- - - | 258. 6 | 175. 8 | 17. 6 32. 2 20. 7 12.3 
1952: January %______-- | 257. 3 | 175. 8 | 17. 1 | 32.1 19. 4 12.9 











1 Excludes employee contributions for social insurance and self-employed contributions which became effective January 1952. 


2 Includes $2.7 billion National Service Life Insurance dividend, most of which was paid in the first half of the year. 
3 Preliminary estimates. 


NotE.—Detail will not necessarily add to totals because of rounding. 
Source: Department of Commerce, 














CONSUMER INCOME, SPENDING, AND SAVING 


Consumption expenditures rose at an annual rate of more than $2.5 billion from the third to the fourth quarter of last 


year, reflecting gains in expenditures for nondurable goods and services. 


Personal saving continued at the excep- 


tionally high rate of about 9 percent of disposable income, according to revised estimates. 
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Y/ PERSONAL INCOME LESS TAXES 


SOURCE: DEPARTMENT OF COMMERCE 
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Less: Personal consumption expenditures 


| 
| Net saving 












































Dispos- Equals: ||. : 

Period able per- es a Personal || ** SS 

— sonal Durable | Nondur- | net bo 

. Total ; | Services aii posable 

income ! _ goods | able goods | a saving income 

Billions of dollars | 
erence C eden et eomewes 70. 2 67. 5 6. 7 35. 3 25. 5 es 3. 8 
hit rcheckesnuadesesecoeees 92. 0 82.3 9. 8 44.0 28. 5 9.8 10. 7 
a 116. 7 91.2 a 2 52. 9 31. 2 25. 6 || 21.9 
Ee 147. 0 111.6 - 67. 1 37.4] , 35.4 || 24. 1 
PR ccc kccndnbnecnceerceses 158. 9 146. 9 16. 6 85. 8 44. 5 12.0 | 7. 6 
EEE 169. 5 165. 6 21. 4 95. 1 49. 1 3. 9 | 2.3 
CC Se 188. 4 177.9 22. 9 100. 9 54. 1 10. 5 | 5. 6 
EEE 186. 4 180. 2 23. 9 98. 7 57. 6 6. 3 | 3. 4 
EE 204. 3 193. 6 29. 2 102. 3 62. 1 10. 7 5. 2 
tt inionneesdnbhioneccececes 222. 6 205. 5 26. 8 111.8 66. 8 17. 2 || 7.7 
Seasonally adjusted annual rates 

Do wae Geaeeer................. 197. 3 184. 7 26. 3 98. 4 60. 1 12. 5 6. 3 
Second quarter____.--...-.--- 197. 5 188. 7 26. 6 100. 4 61. 6 8.9 4.5 
LS 207. 1 202. 5 34. 3 105. 5 62. 7 4.6 2.2 
Fourth quarter..............- 215. 2 198. 4 29. 4 104. 9 64. 0 16. 8 7.8 
1061: Firet quarter................- 216. 5 208. 8 31.3 112. 1 65. 4 7.8 3. 6 
Ee 221. 8 202. 4 25. 9 110. 1 66. 5 19. 4 8. 7 
fe 224. 9 204. 0 25. 2 111.5 67. 3 20. 8 9. 2 
Fourth quarter____.......___- 227. 2 206. 7 25. 0 113. 6 68. 1 20. 5 | 9.0 























1 Income less taxes. 
Note.— Detail will not necessarily add to totals because of rounding. 
Source: Department of Commerce. 





PER CAPITA DISPOSABLE INCOME 


Per capita dispcsable income in current prices increased slightly in the fourth quarter of 1951. 
price changes, the purchasing power of income was lower than in the third quarter. 


When adjusted for 

























































DOLLARS DOLLARS 
1600 7 a 1,600 
ANNUAL AVERAGES SEASONALLY ADJUSTED ANNUAL RATES | 
ot TN 988 outans® 2 | 
a Nee ow | | 
/ | 
/ | 
1,200 + , 1200 | 
4 | | 
/ | | 
/ | | | 
| | 
| | | 
CURRENT DOLLARS | | 
800 | | | - 800 
| 
| | | 
| | | | 
| | 
| . 
| } | | | } 
| | | | | | 
| 400 + ; 400 
| | 
| a a a a a ee Seer | ‘ 
1940 194) 1942 1943 1944 1945 i946 i947 1948 1949 1950 195) 3 4 2 ! < 4 | 1 2 
ee eee 1949 1950 195! | 1952 
| SOURCE: paeeerern: oF COMMERCE 
Total disposable personal | Per capita disposable per- 
income (billions of dollars)!| sonal income (dollars)! : 
Period | : Population : 
Current 1951 | Current 1951 (thousands) 
prices prices ? | prices prices ” 
1939 70. 2 134. 5 | 536 1, 028 130, 880 
1941 92. 0 164. 3 690 1, 232 133, 377 
1942 116. 7 185. 8 866 1, 378 134, 831 
1944 147. 0 205. 0 1, 062 1, 481 138, 390 
1946 158. 9 198. 4 1, 124 1, 403 141, 398 
1947 169. 5 193. 1 1,176 1, 340 144, 129 
1948 188. 4 203. 7 1, 285 1, 389 146, 621 
1949 186. 4 204. 2 1, 250 1, 369 149, 149 
1950- 204. 3 219. 2 1, 347 1, 445 151, 689 
1951 222. 6 222. 6 1, 442 1, 442 154, 353 
Seasonally adjusted annual rates 
1950: First quarter 197.3 217.3 1, 308 | 1, 441 | 150, 847 
Second quarter 197. 5 215. 4 1, 305 1, 423 | 151, 390 
Third quarter 207. | 219. 4 1, 362 1, 443 152, 068 
Fourth quarter 215. 2 225. | 1, 409 1, 473 | 152, 774 
1951: First quarter 216. 5 217.6 1, 411 1, 419 | 153, 396 
Second quarter 221.8 222. 5 1, 440 1, 445 154, 011 
Third quarter ~ 224. 9 225. 4 1, 454 1, 457 154, 724 
Fourth quarter 227. 2 | 224. 7 | 1, 461 1, 445 155, 466 





1 Income less taxes. 


2 Dollar estimates in current prices divided by the price index of personal consumption expenditures. This price index was based on the Department of Com- 
merce data, shifted from 1939 base. 


3 Provisional intercensal estimates of the population of the United States including Armed Forces overseas, taking into account the final 1950 Census total] popu- 
lation count. Annual data as of July 1; quarterly data centered in the middle of the period, interpolated from monthly figures. 
Source: Department of Commerce. 
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FARM INCOME 


In January, farm income fell more than 15 percent. 
stantially greater than in the same period a year before. 


In real terms, as well as in “money” 





terms, the drop was sub- 





BILLIONS OF DOLLARS 


BILLIONS OF DOLLARS 





i 


1951 DOLLARS~ 





a . — 


a ae 








CURRENT DOLLARS 

















0 = me ees Se 





"Te Ae) Oe ae 





a oe ae a ee ae a 








9940 4 42 43 44 45 46 47 48 49 50 5! JFMAMJSJIASGSON OD 
1950 | 

~ FARM INCOME IN CURRENT DOLLARS DIVIDED BY PARITY INDEX ON BASE 1951=100 

NOTE FARM INCOME INCLUDES CASH RECEIPTS FROM MARKETINGS AND GOVERNMENT PAYMENTS 

SOURCE. DEPARTMENT OF AGRICULTURE 
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: Parity index 
oo (prices paid, | Farm income 
Period . nt interest, taxes, (millions of 
wot and wage rates)! 1951 dollars) 2 
asnanted 1951=100! 
ES On On ee ee 724 43 1, 684 
ee ee eee 979 47 2, 083 
i te oF wen nas pamem ee 1, 753 65 2, 697 
i i ie kee ie eee seb eatunal 2, 136 74 2, 886 
I i ke pene Ke | 2, 567 92 2, 790 
I a 2, 350 89 2, 640 
NN ET 2, 421 91 2, 660 
a Ts has tal ates Wigan lec 1, 885 90 2, 094 
Ee ener 2, 756 100 2, 756 
I 2, 785 94 2, 963 
a 2, 539 97 2, 618 
a a a a la i ca cite ht a eee ras 1, 899 98 1, 938 
his cite end ce ennaaw ena nndwediieaen ies 2, 071 100 2, O71 
i ithe ce tied teens mame khekeaEe 2, 137 101 2, 116 
Ne acti cai ina a cent nt weicn haben ee cme e 2, 153 101 2, 132 
AE RRR Rene eee REO Sein 2, 169 100 2, 169 
a a ah I a a i 2, 652 100 2, 652 
ei 2, 992 100 2, 992 
RE ee oe an inn cence ei aban aduwse bane as 3, 395 100 3, 395 
ERLE ZA eR ne pee ae 4, 355 101 4, 312 
ee neni ne epuaaeniseesensentns 3, 601 101 3, 565 
NT he i es 3, 115 101 3, 084 
EE Se ee 2, 620 102 2, 569 














1 Converted from the reported base, 1910-14=100, to the base 1951=100. 

* Farm income in current dollars divided by parity index on base 1951=100. 

3 Preliminary estimates. 

Note.—Farm income includes cash receipts from marketings and Government paymen 
Source: Department of Agriculture. 








CREDIT, MONEY, AND FEDERAL FINANCE 


BANK LOANS AND INVESTMENTS 


Bank loans declined $800 million during Januory lorgely because of seasonal repayments by wholesalers and 


retailers, commodity dealers, and manufacturers of food and tobacco products. Investments in Government securities 
rose moderately. 





































































































































[ mene ge rere ~ a wa Rt ee ~ SS a 
BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
150 150 
— TOTAL 
(ALL COMMERCIAL BANKS) 
125 ——— ay SS — _ Bi _ ————__-——_—__—_ — - 125 
tae, 
| ‘ 
100 }——_—— = BS BOE OR Sd US Ss 5 100 
AORN 2 IN 
U.S. GOVERNMENT SECURITIES 
" eu SN Ba ‘ 
‘Bp — 
‘are INVESTMENT IN 
OTHER SECURITIES <q 
50 ee aaa} SO 
es — 25 
) Vi Jj je OMB AI. a SoD ik “i Li ‘ “V7 a 
1945 1949 1950 1951 JF MAMI JASON DIV FM AMI IASON OD|\IF MAMI IASON OD 
END OF YEAR 1950 1951 1952 
END OF MONTH 
SOURCE BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM COUNCIL OF ECONOMIC ADVISERS 
[Billions of dollars] 
All commercial banks Weekly 
reporting 
Investments member 
End of period Total banks— 
loans and Bank loans U.S. Other Business 
investments Total Government sseusitdes loans ! 
securities 
SER ee ee eee 40. 7 17. 2 23. 4 16. 3 7.1 4.4 
EEE 124. 0 26. 1 97. 9 90. 6 7.3 7.3 
EERIE LEE RIEL EES: 116.3 38. 1 78. 2 69. 2 9. 0 14. 6 
ESOL Ra 114.3 42.5 71.8 62. 6 9, 2 15. 6 
Eee 120. 2 43. 0 77.2 67. 0 10. 2 13. 9 
s,s 126. 7 52. 2 74. 4 62. 0 12. 4 17.8 
| ER: 121.8 44.8 77.0 65. 8 11. 2 13. 6 
ee 133. 4 58. 3 75.1 61.9 13. 2 21.6 
Se, ME co icccvnndsnscen 125. 1 52. 7 72.3 60. 0 12. 4 18. 1 
EE 125. 0 53. 5 71.5 59. 1 12.4 18. 7 
RE IS ae a 125. 7 54. 4 71.3 58. 8 12. 6 19. 2 
tenia ninanminmaeatemed: 125. 4 54. 4 71.0 58. 5 12. 6 19. 1 
Pi itenentewtiwneniict 125. 1 54.5 70. 6 58. 1 12. 5 19.0 
CEE RE: 126. 0 54.8 71.2 58. 5 12.7 19. 2 
REM eS 126. 1 54. 6 71.5 58. 7 12.8 19. 0 
ESSERE: 127. 0 55. 2 71.9 59. 1 12. 7 19. 5 
Beptember.............. 128. 6 56. 0 72. 6 59. 7 12.9 20. 1 
EE 130. 5 56. 8 73.7 60. 9 12.9 20. 6 
MOvem~ne?....<...<.<0.<.. 131. 9 57.3 74. 6 61. 6 13. 0 20. 9 
0 ee 133. 4 58. 3 75.1 61.9 13. 2 21. 6 
1952: January *-___ aaa 132.8 57.5 75. 3 62. 1 13. 2 21.2 
0 OEE NS he, nu ccdlce<<nccadenelioeswdeuensoaienae 21.2 
1 Commercial, industrial, and agricultural, loans. 2 Preliminary estimates, 27 
NotE.—Detail will not necessarily add to totals because of rounding. Source: Board of Governors of the Federal Reserve System. 



































CONSUMER CREDIT 


Total consumer credit outstanding fell nearly $600 million during January. 
reflected a decline of about $200 million in instalment credit and more than $350 million in charge accounts. 





The drop, which was largely seasonal, 
































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
25 25 
20 _ A TOTAL 4 ” 
OTHER 
CONSUMER CREDIT 

is 15 
10 ae 10 

5 — 5 

° Se ae ee ee ae ee ae fe) 

1939 1945 1949 1950 195! JF MAMI SASONOD SF MAMI SF ASONO|S FMAM YVASONO 
eNO OF VEAR 1950 | 1951 1952 
END OF MONTH 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF ECONOMIC ADVISERS 

































































{Millions of dollars! 





End of period 





1951 


ee .2uueek.. $7... 
Ee 


Total | ene ae 





Sale credit 


Instalment credit 














consumer | 
credit Total |——— 
outstand- | instalment 
ing credit Total 
} 
7, 031 4, 424 2, 792 
4, 600 2, 001 882 | 
8, 677 4, 000 1, 648 
14, 366 8, 600 4, 528 
16, 809 10, 890 6, 240 
20, 097 13, 459 7, 904 
17, 651 12, 105 6, 995 
20, 640 13, 506 7, 543 
20, 097 13, 459 7, 904 
19, 937 13, 252 7, 694 
19, 533 13, 073 7, 621 
19, 379 12, 976 7, 368 
19, 126 12, 904 7, 270 
19, 207 12, 920 7, 248 
19, 256 12, 955 7, 234 
19, 132 12, 903 7,173 
19, 262 13, 045 7, 247 
19, 362 13, 167 7, 327 
19, 585 13, 196 7, 355 
19, 989 13, 271 7, 400 
20, 640 13, 506 7, 543 
20, 080 13, 313 7, 326 























| Charge 

l | | L <1) accounts 

| ———- | Other sale er 

| credit | credit 

Toned 

| 1,267) 1,525| 1,632 1, 544 

175 | 707 «1,119 1, 498 
544 1, 104 2, 352 3, 054 

1, 961 2, 567 4, 072 3, 854 
3, 144 3, 096 4, 650 3, 909 
4, 126 3, 778 5,555 4, 239 
3, 790 3, 205 5,110) 3, 392 | 
4, 039 3, 504 5, 963 4, 587 | 
4, 126 3, 778 5,555 | 4,239, 
4, 056 3, 638 5,558 4, 248 
3. 990 3, 531 5,552) 4, 010 
3, 946 3, 422 5,608 3, 938 
3, 934 3, 336 5,634 3,744 
3, 980 3, 268 5, 672 3, 793 
4, 041 3, 193 5, 721 3, 804 
4, 061 3, 112 5, 730 3, 743 
4,138; 3,109) 5,798 3,724 
4,175 | 3,152) 5,840| 3,696 
4, 134 3, 221 5,841 | 3, 868 
4, 100 3, 300 5,871 4, 190 
4, 039 3, 504 5,963 4, 587 
3,970! 3,356) 5,987) 4,213 





Other 
consumer 
credit ? 





1, 063 
1, 101 
1, 623 
1, 912 
2,010 
2, 399 
2, 154 
2, 547 


2, 399 


2, 437 
2, 450 
2, 465 
2,478 
2, 494 
2, 497 
2, 486 
2, 493 
2, 499 
2, 521 
2, 528 
2, 547 


2. 554 





Includes repair and modernization loans insured by Federal Housing Administration. 


1 
2 loans by pawn 
: Preliminary estimates: 


it, and unclassified single-payment loans under $3,000 made by commercial] banks. 
Nors.— Detail will notgnecessarily add to totals because of rounding. 


Source: Board of Governors of the Federal Reserve System. 





BOND YIELDS AND INTEREST RATES 


Yields on Treasury bills continued to decline in February, and reached the lowest level since June 1951. The rate on 
prime commercial paper remained unchanged. Yields on both Government and corporate bonds fell slightly. 
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U.S. GOVERNMENT Bonos,~” a 
(15 YEARS AND OVER) 
2.0 ee é = 
va COMMERCIAL PAPER 
1.5 | Anatomie essere a 
ame “ana / 
ee 
fi 
al -_ a ith \ eee i Bo nah hn — = 
» 
\. TREASURY BILLS 
05 f 0.5 
Po ear eae ee er ee rarer ete (ere ariey er Cea Pa (OT Tae FA Pe Oe (OB peri p lip pti ppp tipi ° 
JEFMAMIJSASONDIVEFMAMJJASONDIVEFMAMIJASONDIVFMAMIJIASONDIIFMAMISASONDIJFMAMIJSASOND 
1947 1948 1949 1950 1951 1952 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM COUNCIL OF ECONOMIC ADVISERS 
[Percent per annum] 
U.S. Government security | 
yume | C | Prime 
orporate | : 
Period | | Taxable | Aaa bonds commercial 
3-month | b nds (M d ’s) aper, 
Treasury | a way 4-6 months 
: 15 years 
bills ! | ° 
and over 
Average: | 
ese en or 0.023| 3. 01 0. 59 
it tctceneesandbneeotetntednewmndents . 375 | 2. 37 2. 62 75 
hte a he ek tees peasant ee eke ae . 375 | 2.19 2. 53 . 81 
Ee era ener en a eee . 594 | 2. 25 | 2. 61 1. 03 
i 8 ee eo Pe ea ed 1, 040 | 2. 44 2. 82 1. 44 
ok i ra ea a ier Se es eget 1. 102 | 2. 31 2. 66 1. 48 
ee re a eile ee nee a 1. 218 2. 32 2. 62 1. 45 
| eaten inert eae oer ee ere me 1. 174 2. 33 2. 62 1. 31 
Weise hg eee ie tek ere ceed 1. 552 2. 57 2. 86 2.17 
PES Ig ic wet hcdd mene cicbde pelmeweus 1. 387 2. 39 2. 66 1. 86 
EILEEN EE RG IRE tee cena 1. 391 2. 40 2. 66 1. 96 
ements 1. 422 2. 47 2. 78 2. 06 
ass ens ae eee hk cece as sess eee 1. 520 | 2. 56 2. 87 2. 13 
hE LES TET AE AAT 1. 578 | 2. 63 2. 88 2.17 
Ti dasdssieiaaensencnehnamebuain 1. 499 | 2. 65 2. 94 2. 31 
AOSTA AEA BM ORTARS: 1. 593 | 2. 63 2. 94 2. 31 
DEM bo eon kee tS gee an wenn aca 1. 644 | 2. 57 2. 88 2. 26 
Care re 1. 646 | 2. 56 2. 84 2. 19 
Pt ccheebartettavssceksontaws | 1. 608 | 2. 61 2. 89 2. 21 
NIE ie ce ee eat wi meeie 1. 608 | 2. 66 2. 96 2. 25 
eee reas eer 1. 731 | 2. 70 3. O1 2. 31 
ee itd ike nina eenndbnne mime 1. 688 | 2. 74 2. 98 2. 38 
ele ck tia ta mnie kine werk Ad ae 1. 574 2. 71 2. 93 2. 38 














1 Rate on new issues within period. 
2 Bonds in this classification were first issued in March 1941, 


Source: Board of Governors of the Federal Reserve System. 29 








MONEY SUPPLY 


The privately-held money supply decreased $600 million during January, compared with" $1.7 billion in*the”same 
month of 1951. Transfers from private to Government accounts in January 1952 were smaller than might have been 
expected in this period of heavy tax payments. Substantial inflows of gold and foreign funds also served as an offset 
to factors drawing down the money supply. 
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125 _ } 125 
| 
| 
| DEMAND DEPOSITS ADJUSTED ~~ 
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aS om | | a | ot a on Oe ae so eS TE fe) 
1940 41 42 43 44 45 46 47 48 49 50 5! J FMAMS J ASONDiS FMAMS JS ASONODIIFMANMJI J ASOND 
END OF YEAR 1950 1951 1952 
END OF MONTH 
AR v N Lal RAL R RV Y ] iL OF MIC ADVISER 
TIBI aca dtvthes gree dlliacdeiy tnd eat A ; niaaine ese ween csi soecm 
[Billions of dollars] 
| | Total excluding U. 8. Government deposits 
| Total de- | U.S. (privately-held money supply) 
End of period | posits and | Government | ~ ~ Currency | Demand © Time Ry 
| currency | deposits! | Total |= outside | deposits | 4 sale P 
banks adjusted ? oe 
i cncusesdanscnines 64. 7 1.5 | 63. 3 | 6.4 | 29. 8 | 27. 1 
ee eee | 176. 4 | 25. 6 | 150. 8 | 26. 5 | 75. 9 | 48. 5 
i enintensnecess 167. 5 3. 5 | 164. 0 | 26.7 | 83.3 54. 0 
a 172. 7 | 3. 6 | 169. 1 26. 1 | 85. 5 57. 5 
173. 9 | ae | 169. 8 25. 4 | 85. 8 | 58. 6 
ee 180. 6 | i 176. 9 25. 4 | 92.3 59. 2 
| ae 174. 7 | 4.8 170. 0 | 25. 2 | 85. 0 | 59. 7 
NE 189. 4 | 3.7 185. 7 | 26. 3 | 98. 1 | 61. 2 
1950: December. -- _-__- 180. 6 3.7 176. 9 | 25.4 | 92. 3 59. 2 
1951: January__.______ 178. 8 3. 6 175. 2 24. 6 | 91.6 59. 0 
February- -. -_--- 178. 9 4.7 174, 2 24.6 | 90. 6 59. 0 
IS ctitensossu 179. 9 | 7.4 172. 5 24, 4 | 89. 0 59. 1 
Se 179. 8 6. 5 | 173. 3 | 24. 6 | 89. 5 59. 2 
lt iibienes 179. 1 5. 4 | 173. 7 | 24.9 | 89. 5 59. 3 
ae 181.3 6. 6 | 174. 7 | 25. 8 89. 0 59. 9 
SS 180. 8 5. 0 | 175. 8 | 25. 1 | 90. 7 60. 1 
aaa 181. 6 4.6 | 177. 0 | 25. 3 | 91. 4 60. 4 
September__..__ 183. 8 5. 9 | 177. 9 | 25. 4 | 92. 0 60. 5 
October________- 185. 8 4, 2 | 181. 6 25. 7 | 95. 0 60. 9 
November-____-___ 187. 1 4. 4 | 182. 7 25. 8 | 96. 3 60. 6 
December --_- _--- 189. 4 3. 7 | 185. 7 26. 3 | 98. 1 61. 2 
1952: January *_.._____- 188. 1 3. 0 185. 1 | 20, 6 | 97.8 61.7 
ten includes U. 8. Government deposits at Federal Reserve banks, and commercisi and savings banks, and U. 3. I'reasurer’s time deposits, 


account. 
4 Includes demand deposits, other than interbank and U. 8. Government, less cash items in process of collection. 
3 Includes deposits in commercial banks, mutual savings banks, and Postal Savings System, but excludes interbank deposits. 
* Preliminary estimates. 
30 Note.—Detail will not necessarily add to totals because of rounding; 
Source: Board of Governors of the Federal Reserve System. 





FEDERAL BUDGET RECEIPTS AND EXPENDITURES 


With the beginning of the period of heavy income tax payments, there was a small budget surplus in February. 


























































































































In 
the first 8 months of fiscal year 1952, expenditures for major security programs were twice as large as a year ago. 
BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
75 , 76 
TOTAL BUDGET EXPENDITURES NET BUDGET RECEIPTS 
50 
27 
> i 
-- 
FISCAL YEAR 1952 a 
25+ Ne gn * 
,. 
ow —FISGAL YEAR 195! 
a 
aa 
~_“ 
—— 
fe) I | | | | | | | | | | 
J A s ° N 0 J Ft M A uM J 
75 +10 
MAJOR NATIONAL SECURITY PROGRAMS BUDGET SURPLUS (+) OR DEFICIT (-) 
(MAGNIFIED SCALE) 
+5 en 4 
50 FISCAL YEAR ~F S\V-7 
me FISCAL YEAR 1952 
=” "| 
- 
ee rican YEAR 1951 
- 
° ! i | =) ! | | -10 | | 1 l ! | L ! | 
J A Ss ° N oO J fF ™ a ™ J | J a 8 ° N 0 J F ™ a oa J 
FISCAL YEARS - CUMULATIVE TOTALS 
SOURCES: TREASURY DEPARTMENT AND BUREAU OF THE BUDGET. 
{Billions of dollars] 
Budget expenditures Net budget receipts B peng he 74°" 
: : Public 
Major national 
. Total a. 1 Cumula- debt 
Period — security programe Total for Ounsie Total for | tive fiscal || (end of 
Total for |." fiscal | Potal for “Se fiscal| PeTiod [yore etals| Period year period)? 
seriod ive fisca period tive fisca year totals totals 
I lyear totals lyear totals 
Fiscal year 1939__..--.---- oe keencnuues  & Peers 5 eee ee 45. 9 
Fiscal year 1944_____-.-~-- MS tieeennnes eee 2, ere BL. @ j..csnene 202. 6 
Fiscal year 1948_____-.---- hk nr is 2 ee SS (er +O @ loncukeetua 252. 4 
Fiscal year 1950__..-------- eae ot | eee 2 ee BB le rcasebeu 257. 4 
Fiscal year 1951_....------ ee a Se 3 3 a $6. OL osccuten 255. 3 
1950: December-_-_--__------ 3. 7 19. 1 1.9 10. 1 4. 2 18. 5 +.5 —0. 6 256. 7 
WOSis Janvary............- 3. 8 22. 9 2.1 12. 2 4. 4 22.9 +.6 (*) 256. 1 
PODPUATY.<-...--- 3. 2 26. 1 2. 2 14. 4 4.3 27.2 +1.0 +11 256. 0 
oo ee 4.1 30. 1 2. 5 16.9 8. 1 35. 3 +41 +5.1 255. 0 
reer 4. 0 34. 1 2.7 19. 6 2. 6 37.9 —14 +3. 8 254. 7 
Pac cheeauewnuee 4.5 38. 7 3. 1 22. 7 3. 1 41.1 —14 +2. 4 255. 1 
PR cn patcscacsce 6. 0 44. 6 3. 5 26. 2 7.1 48. 1 +11 +3. 5 255. 3 
PR ie ee auwowa 4.7 4.7 3. 4 3. 4 2. 6 2. 6 —2.2 —2.2 255. 7 
ELIE LS 5. 1 9. 8 3. 6 7.0 3. 6 6. 2 —1.5 —3.7 256. 7 
September-____-_-_-- 5. 2 15. 0 3. 1 10. 1 6. 2 12. 4 +1.0 —2.6 257. 4 
Re cc cnudencd 5. 5 20. 5 3. 7 13. 8 2. 6 15. 0 —2.8 —5.5 258. 3 
November---------- 5. 2 25. 6 3. 6 17. 4 3. 5 18. 5 —1.7 —7.1 259. 6 
Deoemper..........< 5. 6 31.3 3. 7 21.1 5. 3 23. 8 —.3 —7.5 259. 5 
1052: January........-..- 5. 5 36. 7 3. 9 25. 0 5.0 28. 8 —.5 —8.0 259. 8 
PORTUALY «.<-<5646«5 5. 1 41.8 $3.8 5 28. 8 5. 6 34. 3 +.4 —7.5 260. 4 





























1 Includes expenditures for military services, international security and foreign relations, development and controf of atomic energy, promotion of the merchant 
marine, and promotion of defense production and economic stabilization. 


2 Includes guaranteed securities, except those held by the Treasury. 
3 Data for fiscal year not strictly comparable with monthly figures. 


Note.—Detail will not necessarily add to totals because of rounding. 


4 Less than 50 million dollars. 
5 Preliminary estimates. 


Sources: Treasury Department and Bureau of the Budget. 








FEDERAL 
AND PAYMENTS TO THE PUBLIC 


The rise in cash payments in the fourth quarter resulted from the continuing advance in national security expenditures. 
Receipts declined in response to the seasonal drop in individual income tax collections (apart from withheld taxes). 


CASH RECEIPTS FROM 


e excess of cash payments was far larger than in any quarter since 1945. 
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[Millions of dollars] 





Calendar year 


Federal cash 
receipts from 


Federal cash 
payments to 


Excess of re- 
ceipts (+) or 














the public the public payments (—) 
Calendar year total: 

Dt dtd ehéeiniiddetinnadkeanensensabadaue 41, 441 41, 399 +42 

i Mekhi bpamindiniiobenetaamnadeedsbadha 44, 282 38, 616 +5, 666 

Dl tittispeiediniekeetebaddigktenenndnswadéaneenou 44, 922 36, 897 +8, 027 

a a ac ee re i a 41, 346 42, 642 —1, 295 

i Ni a ets tk kia ek sie See & 42, 419 41, 969 +450 

Di biadeivasiaieiceeneeun Aik hehenekenee dade ek 59, 276 58, 034 +1, 245 

Quarterly total, not adjusted for seasonal variation: 

Se So cnncccesecdennsdusutdosnscens 13, 122 9, 964 +3, 159 
meeona auarter. .........<-2.-ccncccccnccccs 8, 814 11, 389 —2, 574 
i a ae aii aia wil 10, 143 10, 528 — 386 
i ai iain bli meieanemneenet 9, 267 10, 762 —1, 495 

DE i ooo Si ccc cccecccccccceccaca 12, 235 10, 760 +1, 475 
TEE aa 9, 303 11, 105 — 1, 803 
i ae eanatnd 10, 494 9, 351 +1, 143 
ii al ae eae a anmie di 10, 387 10, 754 — 367 

CE a 18, 051 11, 179 +6, 874 
a i 14, 462 14, 521 —59 
i i i a es 13. 993 15, 270 — 1,277 
PORNO GATTO? 5 occ oo ch es ec ccvcwe ccs 12, 770 17, 064 —4, 295 





Note.— Detail will not necessarily add to totals because of rounding. 
Sources: Treasury Department and Bureau of the Budget. 
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